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The Editors regret to have to inform the readers and the prospective 
contributors that Mr Imlah’s article in this number may well be the last 
to exceed the average length by a large margin. In the last four or five 
years the Editors have tried to limit the ‘main’ articles to 8000 words. 
Now and again special circumstances—the nature of the subject, the 
attitude of the author—appeared to justify an exception. Unfortunately, 
such exceptions may no longer be possible. The Editors have to deal with 
a long and ever-lengthening queue of articles deserving and awaiting 
publication. And as the finances of the Soctety will not allow an increase 
in the number or the size of the issues, the alternative policy—that of 
strictly enforcing the rule against over-long articles—has now become 
inevitable. 

In adopting this course the Editors have to some extent been influenced 
by their conviction that at least some of the articles too long to be printed 
as they stood would not have suffered from judicious contraction. There 
is, however, no denying that in general the strict enforcement of the rule 
may impair somewhat the facilities which the Review has hitherto been 
able to offer to students of economic history. But the Editors are certain 
that these facilities would be impaired even more if the present backlog 
of articles awaiting publication were allowed to grow. 

The Editors also-hope that the effects of their present policy will be 
somewhat offset by the publication of Supplements to the Review, specially 
designed as a vehicle for studies too long to be published as articles and 
yet too short to appear as books. Elsewhere in this issue readers will 
find an announcement of the first two Supplements. It is hoped that these 
and subsequent Supplements will help to fill an obvious gap in publications 
on economic history. 
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THE DECLINE OF ITALY 


THE CASE OF A FULLY MATURED ECONOMY 


By CARLO M. CIPOLLA! 


Northern and Central Italy, was still one of the most advanced of 

the industrial areas of Western Europe with an exceptionally high 
standard of living. By the end of this century, Italy had become an 
economically backward and depressed area; its industrial structure had 
almost collapsed, its population was too high for its resources, its economy 
had become primarily agricultural. The great change came mainly 
between 1600 and 1670. In these seven black decades the industrial 
structure of Italy collapsed. 

For the study of this tragic change we naturally have not got at our 
disposal precise statistical data such as students possess for contemporary 
history. Nevertheless, we have a few rough data and some approximate 
statistics which may be summarized as follows. 

In Venice the woollen industry at the beginning of the seventeenth 
century produced an average of about 20,000 cloths annually. At the 
beginning of the eighteenth century the average annual output had come 
down to about 2000 cloths.? In the first two decades of the seventeenth 
century there passed through the Venetian customs an average of about 
100,000 bales; in about 1675 the figure was around 70,000.° 

In Milan at the beginning of the seventeenth century there were sixty 
to seventy firms connected with the woollen industry, with an average 
annual production of about 15,000 woollen cloths. By about 1640 the 
number of firms had fallen to fifteen and the average annual output to 
about 3000 cloths. In 1682 only five firms remained. In 1709 only one 
firm was left and the output had fallen to an average of less than 100 
woollen cloths per year.* Certainly the woollen industry was the one which 


A" the beginning of the seventeenth century, Italy, or more exactly 


1 Translated from the Italian by Mr D. Waley. 

2 Archivio di Stato, Venice, Cinque Savi alla Mercanzia, b. 124, fasc. Udine, 
g September 1711; P. Sardella, ‘L’épanouissement industriel de Venise au XVI 
siecle’ in Annales (1947), p. 196. 

3 G. A. Bon, Relazione storica dell’ origine, progresso e decadenza del commercio dei 
Veneziani, in Biblioteca Marciana, Venice, mscr. ital. cl. vi, n. 1531, fos. 55 and 


57V- 

4 G. M. Tridi, Informatione del danno proceduto a S.M. et alle cittd dello Stato di 
Milano (Milan, 1641), (many copies in Archivio Civico, Milan, Materie, b. 268) ; 
P. Verri, Considerazione sul commercio dello Stato di Milano (ed. GAS Vianello, 
Milan, 1939); Consulta a S.C.C.R. Maesta circa P’ estimo del mercimonio del 7 giugno 
1732 (MS. in Archivio Civico, Milan, Materie, b. 268). 


178 


THE DECLINE OF ITALY 179 


suffered most.! But the silk industry, and the metallurgical and building 
industries seem also to have suffered a long and drastic decline.” 

In Como at the beginning of the seventeenth century there were about 
sixty woollen firms with a total average output of about 8000-10,000 
woollen cloths per year. In 1650 only four firms remained with an output 
of about 400 cloths each year. By the beginning of the eighteenth century 
the production of woollen cloth had almost entirely ceased. The silk 
industry had thirty looms at the beginning of the seventeenth century; 
in 1650 only two remained, of which one was working only half the year. 
At the beginning of the eighteenth century no silk loom was working. The 
other forms of production had contracted in the same proportion: between 
1600 and 1650 the number of firms among the ‘lesser gilds’ had fallen to 
less than half, and the amount of capital employed had fallen in the same 
ratio. After 1650 the decay continued. At the beginning of the eighteenth 
century a large proportion of the remaining works were inactive.? 

In Florence there were in the last decades of the sixteenth century about 
120 firms connected with the woollen cloth industry, with an average 
total annual production of about 14,000 cloths. In 1604 a drastic decline 
was already evident. By 1627 the number of firms had fallen to sixty-two 
and their total production was around an average of 8000 cloths per year. 
There are no exact figures for the following years, but we know from various 
sources that the decline in output continued until the end of the century. 
In the last two decades of the century there was much unemployment.* 

In Genoa the silk industry reached its greatest prosperity in the last 
decades of the sixteenth century. At that time there seem to have been 
some 18,000 looms at work in the territory of the Genoese Republic (that is 
the city itself and the ‘two Rivieras’). But by the opening years of the 
seventeenth century a decline was already evident. By 1608 the number of 
looms had fallen to 3000. In 1675 there were 2564 looms and many of them 
were not working.® 

The story in other cities differed little. At Pavia there were still in 1635 
about twenty-five master-silkweavers: in 1700 there were only about ten. 


1 Archivio Civico, Milan, Materie, b. 268, Memoriadi R. Rossi: ‘the weavers and 
silk-workers of this state (Milan) have not dispersed like some others, particularly 
the cloth-workers, have’. 

2 Cf. Tridi, op. cit.; Memoria di R. Rossi; Consulta del Tribunale di Provisione 
del 23 dic. 1641 and Consulta a S.C.C.R. Maesta circa T estimo del mercimonio, all in 
Archivio Civico, Milan, Materie, b. 268. 

3 Archivio di Stato, Como, Relazione fatta dal questore D. G. Larriatequit 
(g0 August 1650) (several printed copies are extant). Archivio Civico, Milan, 
Materie, b. 268, Consulta a S.C.C.R. Maesta circa l estimo del mercimonio, chap. 52. 

4 Rappresentanza fatta al G. D. Cosimo II da V. Pitti provveditore dell’ arte della 
lana (18 January 1619) and Rappresentanza fatta al G. D. Ferdinando II da V. Pitti 
provveditore dell’ arte della lana (27 August 1628) published in M. Lastri, L’ os- 
servatore fiorentino degli edifizi della sua patria (3rd edn, Florence, 1821), v1, 163-7. 
For the period after 1628 cf. R. Galluzzi, Istoria di Toscana (Florence, 1781), 
Iv, 197 ff. 

2 PL Sieveking, ‘Die genueser Seidenindustrie in XV und XVI Jahrhundert’, 
Schmollers Jahrbuch (1897), XXI, p. 127, n. 1 and p. 124, n. 1. 
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Many other industries had declined proportionately.1. At Cremona 187 
merchants were on the books of the ‘arte’ in 1615; in 1648 there were only 
twenty-eight.2, At Monza there were still about twenty woollen firms in 
1620. By about 1640 they had all disappeared.® 

It must be admitted that the figures and data that I have cited tend 
slightly to exaggerate the dimensions of Italy’s economic decline. First 
of all they are mainly concerned with those parts of her industrial economy 
which suffered most; i.e. the woollen and silk industries. Furthermore, 
they refer almost entirely to the economy of the towns. We know in 
many cases that although industry suffered a drastic decline in the larger 
cities, there was on the other hand a tendency towards expansion in many 
rural and semi-rural centres. For instance, although between 1600 and 
1700 the production of cloth in Venice declined seriously, it tended to 
increase at Treviso, Padua and Bergamo.* Although between 1620 and 
1700 many businesses in Como were being given up, some moved and 
developed in Tremezzo, Menaggio, Bellagio and in the Valtellina.® The 
serge industry disappeared from Cremona but developed at Monticelli, 
Busseto, Parma and in the area of Mantua.* Many of the silk looms which 
disappeared from the city of Genoa were moved out to the small villages 
of the ‘two Rivieras’.’? Industry declined in the city of Milan, but it grew 
in several near-by centres.’ I shall attempt later to say something about 
the causes, nature and significance of this typical change in the localization 
of industry. At this point I shall only emphasize that, although statistical 
evidence is lacking, the general impression is clear enough. However great 
the increase in industrial output in these new centres, it was not sufficient 
to compensate either in volume or in value for the drastic decline in 
industrial production in the old traditional centres in the cities. 

How can this drastic change in Italy’s economic fortunes in the 
seventeenth century be explained? One preliminary point must be cleared 
up. The economic prosperity of Italy at the end of the sixteenth century— 
as in the preceding centuries—was mainly dependent upon two things: 
the export on a large scale of manufactured produce (especially woollen 
and silk textiles) and large invisible exports in the form of world-wide 
banking operations and maritime transport. The whole economic structure 


1G. Aleati and C. M. Cipolla, ‘Il trend economico nello Stato di Milano 
durante i secoli XVI e XVII: il caso di Pavia’, Bollettino della Societa Pavese di 
Storia Patria (1950). 

2 A. Fanfani, Storia del lavoro in Italia (Milan, 1943), p. 100. 

3G. M. Tridi, op. cit. 

4 Archivio di Stato, Venice, Cinque Savi alla Mercanzia, b. 124, fasc. Treviso, 
and b. 125 fasc. tv (3 June 1678) and fasc. m (22 March 1725). : 

5 Archivio Civico, Milan, Materie, b. 268) Consulta a S.C.C.R. Maesta circa 
Vestimo del mercimonio, chap. 52. 

§ Tbid. 

7 Archivio di Stato, Genoa, sc. 67, b. 160, Traffico ed arti, Miscellanea a. 1676, 
Relazione dell’ ecc. Giunta del Traffico approvata il 10 nov. 1675. 

8 D. de Capitanei di Sondria, Processo in causa dell’ alloggiamento (Milan, 1659), 
p- 13: ‘business has moved to other places within the Duchy, as well as out- 
side it’ 
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of the country was too dependent upon its ability to sell abroad a high 
proportion of the manufactured materials and the services that it could 
offer.t 

In the second half of the sixteenth century,? new nations developed their 
own industrial, maritime and banking structures. Their produce and their 
services began to compete efficiently with those of Italy, and in the first 
decades of the seventeenth century the Italians saw their foreign export 
markets disappear one after the other. And so it came about that French 
silk, and English, Dutch (and later French) woollen cloth not merely 
drove out foreign competitors from their domestic markets, but between 
1600 and 1670 came to dominate the markets of Europe, North Africa 
and the Near East, all of which hitherto had been supplied mainly by 
Italian products. Some idea of the sudden collapse in Italian exports 
during the seventeenth century comes from the Venetian evidence. At 
the end of the sixteenth century Venetian factories still provided for 
a large proportion of the needs of the Near East (in cloth) and much of 
the trade in that area was in Venetian hands. But by the beginning of 
the eighteenth century, according to the reports of the Venetian Ambas- 
sador at Constantinople, Venice was exporting to that area an average of 
no more than 100 cloths a year (about fifty to Constantinople and the 
same number to Smyrna). The total business of the Venetians in the two 
markets of Constantinople and Smyrna had fallen to an average of about 
600,000 ducats a year, while that of the French was worth about 4, millions 
and the figure for the English was probably little less than that for the 
French.’ 


1 For instance it was noticed at Milan in 1631 that ‘most of the goods 
manufactured here are exported to other states and kingdoms and less is 
consumed within the city and state of Milan’. (Archivio Civico, Milan, Materie, 
b. 268, fasc. tv, fo. of 25 July 1631). 

| According to a Venetian report of 3 October 1626 (Arehivio di Stato, 
Venice, Cinque Savi alla Mercanzia, b. 125, fasc. m1) the strong English competition 
against Venetian exports on the Asiatic markets began during the reign of 
Elizabeth. 

8 Archivio di Stato, Venice, Cinque Savi alla Mercanzia b. 125, fasc. u, letter 
of 10 April 1713. According to the letter of this Venetian Ambassador, Dutch 
trade was at that time diminishing. The English and French trade yielded large 
balances of specie which they then transferred by exchange to the markets of 
Syria and Egypt, whence they exported more than they imported. According 
to another letter (14 November 1725) from the same Ambassador and an 
account from the Compagnia della nuova institutione (21 May 1723), around the 
end of the seventeenth century and the beginning of the eighteenth the export 
of French woollen cloth seems to have won a victory over Dutch and English 
woollen cloth on the Asiatic markets. The Venetian Ambassador writes as 
follows: ‘The very ingenious manufacture of these French materials, which are 
greatly admired for their low cost, for their lightness and for their colours and 
appearance, has almost driven out Dutch cloth, which is heavier, much less 
fine in colour and at least twice as expensive. Nor has English cloth escaped 
without some losses. But since English products still enjoy their former reputa- 
tion with the people of most note they still retain some of the wealthy trade 
and draw much profit from this....The English treat their trade with more 
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The main reason behind the ousting of Italian textiles on the inter- 
national market by the products of other countries was always and 
fundamentally the same: British, French, and Dutch products were sold at 
lower prices.! Where lay the origin of this disparity in prices? The Italian 
products were often superior in quality. Italian industry, which had its 
hands tied by the complicated regulations of the old town gilds,? persisted 
in the production by traditional methods of articles excellent in quality 
and out of date in fashion.*? This now proved to be a serious drawback. 
First the English and Dutch and then the French invaded the international 
market with new types of textile, lighter, less durable, brighter and livelier 
in colour.* These materials were of a type which was distinctly inferior in 


respect (decoro) than do the other nations because they have good regulations 
and do not risk their capital, selling on no terms except ready money. If they 
accepted other terms they would gain advantages in prices; but they would risk 
delay and sometimes losses. They (the English) do not wish to change and 
because they have no merchandise to take out of the country they are most 
concerned about promptness and certainty in repayment of money.’ 

1 R. Rossi in his Relazione of 1641 (Archivio Civico, Milan, Materie, b. 268) 
concerning the difficulties of the Milanese woollen industry remarks that 
foreign products ‘cost much less to the buyer’ than Milanese products. About 
silk products he remarks that foreign products ‘are sold cheaper than ours’. 
Cf. also the Replica dei possessori del perticato (for 1644) published by D. de 
Capitanei di Sondria, op. cit. 

Concerning Venice, the Venetian Ambassador, Simone Contarini, remarked 
in 1611 that on the Turkish market British textiles were preferred to Venetian 
ones because they were cheaper (A. Segre, Storia del commercio (Turin, 1923), 1, 
482). In 1671 an important Venetian business man, Simone Giogalli, explicitly 
stated that if Venetian woollen cloth was no longer bought in the Levant ‘this 
is because foreign cloth is prettier and cheaper’ (Scrittura inedita di S. Giogalli 
intorno la decadenza del commercio di Venezia (ed. E. Cicogna, Venice, 1856), p. 16). 
In 1678 it was again noted that Venetian woollen cloth could no longer be sold 
because it was too expensive compared with English and Dutch cloth (Archivio 
di Stato, Venice, Cinque Savi alla Mercanzia, b. 124, fasc. Venezia). The letter of 
the Compagnia della nuova institutione of 21 May 1723 also remarked that ‘the 
greatest difficulties (of the Venetian industry compared with foreigners) are 
prices and bright colours’. 

2 Compare below, p. 183, n. 

8 A Genoese document of a (published by H. Sieveking, Seidenindustrie, 
p- 124, n. 1) states explicitly that the Genoese silk industry continued to produce 
out-of-date types of ware and this hindered their sales. At Venice for much of 
the seventeenth century the statutes of the gild of cloth makers forbade the 
production of anything but ‘pannina veneziana d’ antica formalita’. Not until 
1678, under the pressure of events, was it decided to permit ‘the free introduction 
of the manufacture in the city of cloth of the Dutch type as Venetian work’ 
(Archivio di Stato, Venice, Cinque Savi alla Mercanzia, b. 124, fasc. Venezia, 
doc. of 27 September 1698). For Florence cf. the various measures published by 
L. Cantini, Legislazione toscana raccolta e illustrata (Florence, 1800), Xv—XIx. 

4 R. Rossi in his Relazione of 1641 (Archivio di Stato, Milan, Materie, b. 268) 
remarked that foreign silks were ‘lighter and worse made, cheating the eyes of 
purchasers with their colours and selling cheaper than ours. . . while ours could 
not be sold at the same price because they had been made more carefully and 
with more material and had been dyed better although they were not the equal 
in brightness with these foreign stuffs’. In 1611 the Venetian Ambassador, 
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quality to the traditional Italian textiles: but they cost much less. More- 
over, the Italian products were more expensive not only because they 
were of superior quality. There is good reason to believe that Italian 
costs of production were too high in comparison with English, French 
and Dutch. This was due to a number of factors. Above all the excessive 
powers of the obsolete gilds and of the old corporative legislation compelled 
Italian industry to adhere to antiquated and out-of-date methods in 
business and production. Secondly, taxation seems to have been too high 


S. Contarini, noting that Venetian woollen cloth was dearer than English 
cloth, remarked that it was nevertheless better in quality (A. Segre, loc. cit.). 
In 1723 the Compagnia della nuova institutione (Archivio di Stato, Venice, 
Cinque Savi alla Mercanzia, b. 125, letter of 21 May 1723) made the observation: 
“At that time (the end of the sixteenth century) the only consideration was how 
cloth would wear: a suit was purchased for the whole life time of a man, more or 
less, therefore people thought in terms of perfection and not at all about the 
cost. Now luxury in Europe has become a thing for everyone and expensive 
clothes which wear well are no longer wanted. Everyone buys a new suit of 
clothes twice a year and so they look for bizarre and lively colours and for 
novelty: they no longer think about the strength of the material, since this does 
not matter, and they all go for outward appearances and attractive prices.’ 
The Venetian Ambassador at Constantinople in 1723 also noted that ‘men’s 
tastes change and other countries have followed them while Venice has made no 
change in its products... .The only way (to’increase Venetian exports) would 
be to begin the production of different types of cloth; they should be lighter and 
cheaper and the colours should be varied and bright.’ (Archivio di Stato, Venice, 
Cinque Savi alla Mercanzia, b. 125.) 

According to the Venetian evidence, it was originally the English and Dutch 
who drove the Venetians from the markets of the Levant by introducing 
Venetian textiles. It seems that towards the end of the seventeenth century the 
French succeeded in producing in their factories at Carcassone a new type of 
textile, which was even lighter, cheaper, and brighter in colour than the 
English and Dutch types. This new kind of material was very well received and 
competed strongly and successfully with English and Dutch textiles. 

1 For instance at Venice the gild statutes were the main factor for most of 
the seventeenth century in preventing the manufacture of textiles like the new 
successful English and Dutch kinds. Furthermore, these statutes not only made 
compulsory the manufacture of materials of the old type but they made 
impossible even the introduction of new methods in the preparation of the old 
type of material. For instance on 3 June 1678, the representatives of the 
Collegio del Lanificio of Venice proposed the insertion of a clause in the statutes 
of the gild to the effect that ‘members of the gild should be allowed to make and 
prepare cloth in whatever manner they consider best without any restriction; 
their employees should not dictate the form nor the quality of their products, 
and they should be allowed to use that amount of oil which they may consider 
necessary without any limitation’ (Archivio di Stato, Venice, Cinque Savi alla 
Mercanzia, b. 125, fasc. tv; in the same fasc. cf. also the interesting reports of 
g January 1676 and 4 September 1677, in which the reductions in costs which 
could be made as a result of new techniques and methods are clearly specified). 
It may be said that the entire body of gild legislation was aimed at preventing 
any sort of innovation. At a time when other nations were introducing innova- 
tions of every sort, this put Italian industry in a distinctly disadvantageous 
position and this made itself felt in higher costs of production. Gild legislation 
also had a deleterious effect on the cost of production through its rigid regulation 
of wages: see below, p. 184, n. 2. 
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in the Italian states and this had its effect upon the costs of production.t 
Thirdly, the cost of labour seems to have been too high in Italy compared 
with other countries.?, Unfortunately we do not possess sufficient reliable 
information on this point to ascertain how far Italian wages were 
already out of line with those of the other European countries at the 
beginning of the seventeenth century. We do, however, possess proofs of 
the bad effects of plague in the years 1630 and 1657. Between these two 
dates about one-third of the population of the greater Italian cities 
disappeared. This drastic and unexpected decline in population caused 
a further rise in wages just at the time when Italian industry felt an 
imperative need to put its own costs of production in line with those 
prevailing elsewhere.® 


1 Almost every document of the time mentions excessive taxation as one of 
the main causes of the excessively high cost of production in Italian industry. 
It is quite impossible to quote all the documents which mention this factor (see, 
for instance, the accounts quoted above, by Tridi and Rossi for Milan, by 
Lariatequi for Como and by the Cinque Savi alla Mercanzia for Venice). 
Naturally one must be cautious in taking at their face value these protests, most 
of them made by employers or by people connected with them. On going into 
the matter closely, however, it may easily be seen that there was much truth in 
these protests. The division of the Italian peninsula into so many small states 
made the situation worse. For instance the Consulta a S.C.C.R. Maestd circa 
P estimo del Mercimonio of 7 June 1732 (Archivio Civico, Milan, Materie, b. 268, 
fasc. tv, chap. 81) puts it clearly: ‘if a merchant in Milan wants silk from Cremona 
it has to go through the customs of the city and province of Cremona, then 
through those of Lodi and finally those of Milan.’ 

2 This fact was noted by Simone Giogalli in 1671: ‘Foreign goods are 
cheaper. . .and I should mention that because of the amount the cloth merchants 
have to pay their labourers, manufactured goods are too expensive. If they 
could be moderately priced, and if other taxes could be regulated, cloth could 
be sold at more reasonable prices and consequently in larger quantities’ 
(Scrittura quoted above, p. 16). And in 1723 the Compagnia della nuova institutione, 
of Venice, remarks that ‘the workers are a great burden. Apart from the dis- 
proportionate wages, both punctuality and obedience are lacking. Wool en- 
trusted to hired workers is not safe. Work takes too long and is badly done. The 
weavers are even more disobedient than the others and can only be made to 
work at all by punishments and deductions from their wages. The number of 
holidays is a third difficulty’ (Archivio di Stato, Venice, Cinque Savi alla Mercanzia 
b. 125). Concerning Milan, the (already quoted) Replica dei possessori of 1640 
states that ‘so many other taxes on the necessities of human life make the 
“‘minuta plebe”’ sell its labour dear’. In connexion with the factors which kept 
wages high, R. Rossi in his Relazione of 1641 (Archivio Civico, Milan, Materie, 
b. 268) notes also that the continuous Spanish wars offered an alternative form 
of employment and ‘innumerable people left factory work and went off into 
the army’. At Venice the representatives of the Collegio del Lanificio considered 
in 1678 that gild statutes concerning wages were among the factors hindering 
the adaptation of these wages to the situation of the market (cf. Archivio di 
saat Venice, Cinque Savi alla Mercanzia, b. 125, fasc. 1v; report of 3 June 
1678). 

’ At Venice for instance ‘the workers wished to be paid exorbitantly as they 
had been in 1635’ (Archivio di Stato, Venice, Cinque Savi alla Mercanzia, b. 125, 
fasc. report of 3 June 1678). For the difficulty of finding labour in Milan after 
the plague of 1630 cf. Archivio Civico, Milan, Materie, b. 268, fasc. v. 
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Just at the time when as a result of these factors Italy was losing some 
of her best markets to English, French and Dutch competition, some of 
her other markets were also lost, for other reasons. At the beginning of 
the seventeenth century Spain began a long period of economic decline 
and stagnation, Germany was devastated by the Thirty Years War, and 
Flanders too entered a period of political troubles and wars. All these 
factors had disastrous effects upon Italian exports. English, French and 
Dutch competition on the Asiatic markets had above all hit the textile 
industries of Venice and Florence; the collapse in the purchasing power 
of Spain, Germany and Flanders was, on the other hand, a disaster mainly 
for the textile industry of Milan.+ 

This situation affected the Italian economy in several ways. First, there 
was a sudden and violent decline in the production and exportation of 
textiles.2 Secondly, there was a drastic and prolonged process of dis- 
investment of capital. Thirdly, there was a move in industry from the 
traditional centres in the towns to new rural and semi-rural centres. This 
last phenomenon was in turn the consequence of the fact that labour was 
cheaper outside the old industrial centres in the towns* and that it was 
easier outside the towns to avoid the vigilance of the tax collector® and the 
restrictive action of gild legislation.® 

Hitherto I have been speaking mainly of the production and exportation 
of Italian textiles. The effects of the collapse in this field were all the more 
serious because at the same time—and for more or less the same reasons— 


1 Cf. the Relazione of R. Rossi quoted above (Archivio Civico, Milan, 
Materie, b. 268): ‘there is also the disastrous effect of the wars in France, 
Flanders and Germany; these provinces are in some cases cut off from trade 
because the passes are blocked, while in others they are disturbed or even 
wrecked internally by the war. Consequently they have not been able to 
receive the gold and silk goods of which they used to receive so much from this 
centre.” Rossi also remarks that another factor deleteriously affecting Milanese 
exports was the drastic increase in freight rates during the war: ‘As for 
transport in Flanders and Germany...the price of transport has gone up so 
much that what formerly cost 20 crowns now costs 60. The difficulty of the 
roads and the longer routes which have to be used are a further handicap.’ 
Milan also suffered from the fact that, being linked with Spain, her own products 
were boycotted in France. 

2 See the evidence cited on p. 178-9. 

3 To appreciate the exact importance of this phenomenon it must be borne 
in mind that real disinvestment was then facilitated by the fact that working 
capital was normally larger in relation to fixed capital than is now the case in 
most undertakings. 

4 This is proved for Venice by the report of the representatives of the Collegio 
del Lanificio, of 3 June 1678 (Archivio di Stato, Venice, Cinque Savi alla Mer- 
canzia, b. 125). For Genoa cf. the Relazione dell’ ecc. Giunta del Traffico of 10 No- 
vember 1675 (Archivio di Stato, Genoa, Traffico ed arti, miscell., sc. 67, b. 160), 
which says that ‘weavers living outside the city ask rather lower wages than 
the Genoese.’ 

5 Cf., for example, the Consulta a S.C.C.R. Maesta circa I’ estimo del Mercimonio, 
7 June 1732 (Archivio Civico, Milan, Materie, b. 268, fasc. v1), chap. 52. 

8 Cf. the documents cited in the two preceding notes. 
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the exportation of other Italian products (especially metallurgical ones)* 
suffered a drastic decline and because the remarkable development in 
English shipping and in Dutch banking and shipping brought about a 
complete collapse of those invisible exports which had been among the 
pillars of Italian prosperity. 

These developments are borne out by several pieces of evidence.” 
I should like to emphasize one particularly: the extraordinary expansion 
in the activities of the free port of Leghorn in the seventeenth century. 
The increase in the activity of this port reflects for the most part the 
development of British trade in the Mediterranean and it took place 
entirely at the expense of the Italian merchant marine. 

As I have said, Italy was devastated by plague in 1630 and 1657. 
Assuming that it was impossible to find new sources of wealth, a slow 
decline in Italy’s population might perhaps have represented the best 
solution for Italy’s economic difficulties. But a violent and sudden decline 
like that brought about by the plague had for its immediate effect a rise 
of wages and thus put Italian exports into a still more difficult situation. 

In about 1660 the position in Italy was that industry was reduced in 
scale and was depressed, indeed almost shattered, while foreign markets 
had been lost for good while population was lower than it had been at the 
beginning of the century. But the position was further aggravated by the 
fact that after the plague the population rose again as frequently happens 
after a period of plague: at the end of the seventeenth century the popu- 
lation of Italy was more or less the same as at the beginning of the century. 
Thus it was that Italy now began its career as a country at once depressed 
and overpopulated. 


Thus, the pivotal point around which all Italian misfortunes occurred, 
was the inability to sustain Italian exports after the beginning of the 
seventeenth century. The drastic and continuous fall of foreign demand for 
Italian products and services gave impetus to a long and cumulative 
deflation. 

Reckoning the prices in the five-year period 1615-19 at 100, 
agricultural prices in Milan had by the five-year period 1680~4 fallen to 
72 and those of woollen textiles to 63.5 

When a country is in the unfortunate position in which Italy found 
itself at the beginning of the seventeenth century, sooner or later a number 


1 Especially for the Duchy of Milan: cf. the Replica dei possessori del perticato 
of 1640 ed. D. de Capitanei di Sondria, op. cit.: this mentions ‘armaments 
such as swords and other equipment; such manufactures used to flourish here 
(at Milan), but now, although there is a war, these goods are imported from 
France and elsewhere’. : 

2 For the area under Medici rule cf. Galluzzi, op. cit., vol rv. For Venice, 
cf. Giogalli’s Scrittura quoted above. 

3 A. de Maddalena, Prezzi e aspetti di mercato in Milano durante il sec. XVI, 
Milan, 1950. The figures quoted in the text take account of the modifications 
suggested in C. M. Cipolla, ‘Storia della moneta e storia dei prezzi’, L’ industria 
(1950), p. 600, n. 2. 
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of forces either natural or induced, come into operation to bring about 
a readjustment. The steps necessary to correct the disequilibrium may be 
varied: the development of new types of production, the search for new 
markets, the discouragement of certain types of consumption, the lowering 
of the relation between the domestic price level and the world price level, 
and so on. If a country is able to develop new types of production or 
exploit new markets, it can, broadly speaking, maintain both its level of 
employment and its standard of living. Otherwise it must naturally 
acquiesce in a drastic reduction in its standard of living and, very probably, 
in its level of employment. 

Nowadays, when a country begins to reveal the characteristics of a fully 
matured economy which Italy showed at the beginning of the seventeenth 
century, the government usually tries through massive investments to 
sustain production, to shift resources, to acquire fresh markets. As Prof. 
C. O. Kindleberger has recently pointed out, all these efforts make them- 
selves felt in inflationary pressure. But the case of seventeenth-century 
Italy is a good example of the destructive effects of a new equilibrium 
reached by a process of unguided deflation alone. 


Pavia 


THE SALES OF ROYALIST LAND 
DURING THE INTERREGNUM 


By JOAN THIRSK 


during the Interregnum brought about a redistribution in the 

ownership of land comparable in scale with that achieved by the 
sales of dissolved monastic land a century earlier. Of the social changes 
produced by the latter, some seventeenth-century observers were already 
dimly aware. But with the exception of polemical writers with an axe to 
grind, and Royalists in exile with but meagre first-hand knowledge, there 
were few who ventured to generalize about the results of the sales of their 
own generation. Not that the outward resemblance between the old 
confiscation and the new passed unnoticed. Henry Neville, who explained 
to the Lower House in February 1659 his theories on the changed balance 
of property between Lords and Commons, and attributed it to the sales of 
monastic land, immediately provoked speculation on this score. ‘Query’, 
wrote the Parliamentary diarist, Guibon Goddard, in the margin of his 
diary, ‘whether this equality or almost parity hath not more enforced that 
argument of late by distributing King, Queen, Bishops’ and delinquents’ 
lands? 2 

A full answer to Goddard’s question would require a threefold study of 
the sales of crown, church and private lands. In this article the scope of 
the problem has been narrowed to delinquents’ lands alone, and the 
material selected confined to those estates which lay in the twelve south- 
eastern counties, namely, Hampshire, Berkshire, Oxfordshire, Buckingham- 
shire, Bedfordshire, Hertfordshire, Essex, Kent, Sussex, Surrey, Middlesex 
and London. A preliminary survey of the sales in Lancashire suggests that 
in more pronouncedly Royalist areas the findings would not differ 
substantially from those appearing here. 

Contemporary interest in the Parliamentary sales was not confined to 
those who, like Guibon Goddard, sought a nice balance of power between 
Lords and Commons. The decision to sell Royalist property overlay the 
problem of Parliament’s long-term policy towards the Royalist party— 
a subject which, no doubt, figured prominently in the debates on the sales 
themselves, and which agitated the Commons on at least one occasion in 
the later fifties. ,The disposal of the land raised the hopes of Levellers and 


Te sale by Parliament of crown, church, and delinquents’ lands 


1 See R. H. Tawney, Harrington’s Interpretation of his Age (1942) (The Raleigh 
lecture on history... British Academy, 1941). 

2 Diary of Thomas Burton, ed. J. T. Rutt (1828), m1, 133. 

3 Clement Walker, The Compleat History of Independency (1661), pp. 9, 45; Diary 
of Thomas Burton, op. cit. 1, 230-43. 
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Diggers alike, the former perceiving in the sales the chance of turning 
_ copyholds by purchase into freeholds, the latter envisaging the possibility 
of freeing the land entirely from the toils of private ownership. The critics 
and avowed enemies of Parliament, for their part, found in the sales 
ammunition for their attacks on the social upstarts who thronged West- 
minster, and who, in their view, had contrived the sales for their own 
advancement and devoured all.? 

The pampleteers and polemical writers, who levelled these charges, had 
collected much accurate information on the identity of purchasers and 
grantees of forfeited land, but their investigations were restricted to the 
private affairs of a small circle of leading Parliamentary and army figures. 
In directing their attacks against the alleged self-interest and greed of the 
*Grandees’ and their henchmen, they succeeded in conveying the impres- 
sion that the bulk of the land had fallen into their hands. Just how widely 
this view was accepted may be judged by the fact that Chancellor Hyde, 
writing on the eve of the Restoration of the problems of the land settlement, 
dismissed the idea that a second restoration of lands would provoke war. 
The chief beneficiaries of the sales, he argued, were but a few irrecon- 
cilable Parliamentarians, who were daily losing influence and popular 
sympathy.® 

From a closer inspection of the pampklet writing of the time, it is 
evident that the sales of delinquents’ lands were less often the specific 
target of criticism than those of the crown and church. But, since the 
Royalist land sales did not take place until 1651, when the volume of 
ephemeral writing had much diminished, the dearth of direct references 
probably did not signify any revision of opinion on the part of the critics. 
Clement Walker, who had inveighed against the self-seeking of the 
Parliament men, died as the sales of Royalist land were about to begin. 
The anonymous writer, M.EI., who in 1648 compiled a list of public men 
with the offices and lands they had acquired, and who promised his 
readers, ‘thou shalt see how both Delinquents estates and Bishops Lands 
are by Members of Parliament shared amongst themselves’, never 
published the sequel. The Levellers who had denounced the sales of 
bishops’ lands because ‘ Parliament men, Committee men, and their kins- 
folkes were the only buyers’, had lost strength and voice after 1649, and 
so had nothing to say of the sales of Royalist land when they began two 
years later.® 


1 Pauline Gregg, John Lilburne and his relation to the first phase of the Leveller 
movement, 1638-49 (Ph.D. thesis, University of London, 1939), pp. 454-9; Gerrard 
Winstanley, Selections from his Works, ed. Leonard Hamilton (1944), pp. 88, 117. 

2 -M.El., A list of members of the House of Commons, observing which are officers of 
the army...together with such sums of money, offices and lands as they have given to 
themselves... .(1648); W. W. Wilkins, Political Ballads of the Seventeenth and 
Eighteenth Centuries (1860), 1, 107, ‘The Parliament routed’ (1653); Clement 
Walker, op. cit. Iv, 45. 

3 Clarendon State Papers (Oxford, 1767-86), 1, 687. 

4 M.EIl. loc. cit. 

5 The Leveller Tracts, 1647-53, ed. W. Haller and G. Davies (1944), p. 79- 
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. The opinions of contemporaries on the outcome of the sales of crown and 
church lands were generally accepted, both then and later, as applying to 
all the sales. Modern research on the land market has done little to 
challenge the old views. It is true that the monopoly held by Parlia- 
mentary leaders and army commanders has proved to be less complete 
than contemporaries supposed, but their share of the spoil, we are told, 
was only exceeded by that of the London merchants and speculators. 
Both Dr Chesney and Prof. Arkhangel’sky reached the same conclusion 
after examining the purchasers noted in the records of the Committee for 
Compounding. A sample taken by Prof. Arkhangel’sky showed that 
London merchants represented nearly 51 per cent of all purchasers, while 
army officers and government officials together accounted for a further 
21 per cent. Dr Chesney, without attempting to give precise figures, drew 
attention to the conspicuous activities of these three classes of purchasers, 
as well as those of their stable companions, the lawyers, scriveners, and 
goldsmiths. 

Neither of these historians was apparently puzzled by the fact that the 
Committee for Compounding, which had nothing whatever to do with the 
sales, possessed a list of purchasers among its records. Had they considered 
the problem, their suspicions might have been aroused as to the reliability 
of its information. The Committee’s functions were limited, and were in no 
way concerned with negotiating the sales of Royalist land. Its task was 
simply to carry out the sequestration of the property, administer it, and 
assess the fine to be paid by owners who chose to compound for it. The 
officers responsible for the sales of land of those Royalists who refused to 
pay composition, or who, because of their exalted position in the Royalist 
party, were not allowed to do so, were the Drury House Trustees—a 
separate committee, which was not brought into existence until the first 
act for the sale of delinquents’ lands was passed in July 1651.” 

From an administrative point of view, it was necessary for the Drury 
House Trustees to inform the Committee for Compounding as each sale 
took place. Instructions were then issued to local officers, informing them 
of the name of the purchaser, and ordering the lifting of the sequestration 
order.? The fact that the Committee for Compounding often received from 
Drury House the name, not of the purchaser, but of an agent acting on his 
behalf, or even the name of someone who had made the first contract, 
withdrawn at the last moment, and who had then been replaced by 
another, mattered little to the Committee. Its responsibility was simply to 
see that the sequestration order was revoked. Asa source of information 


1§. I. Arkhangel’sky, ‘Rasprodazha zemel’nuikh vladeny storonnikov 
korolya’ (The sale of Royalist lands), Izvestiya Akademy Nauk (U.S.S.R.) 7 seriya: 
Otdelenie obshchestvennuikh nauk, no. 5 (1933), p- 376; H. E. Chesney, ‘The 
Transference of Lands in England, 1640-60’, Trans. Roy. Hist. Soc. 4th ser. xv, 
189. 
? Acts and Ordinances of the Interregnum, 1642-60, ed. C. H. Firth and R. S. 
Rait (London, 1911), 11, 520-45. 

8 For an example of these orders, see P.R.O. SP 23/18, f. 854. 
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on the identity of purchasers, therefore, these cancellation orders are 
thoroughly misleading. 

It is the indentures of bargain and sale, enrolled in Chancery, which, in 
the absence of the Drury House papers, afford reliable evidence on the 
identity of purchasers. Even these do not at first tell the whole story, for 
it was not uncommon for buyers to remain concealed behind the names of 
their agents, emerging only in a later indenture to complete the transaction. 
The obstacles that usually impede a full study of the land market—the 
difficulties of finding written records of the sales and re-sales, and then of 
distinguishing between genuine purchasers and trustees—prove less 
formidable in the case of Parliamentary land sales than in private land 
dealings. In the first place, the Treason Trustees faithfully observed the 
Statute of Enrolments of 1536, and registered all bargains and sales in 
the Court of Chancery. Secondly, because the times were out of joint, 
and considerable suspicion attached to the legality and permanence of 
the sales, it was usual for the purchasers of forfeited land to see that all 
later transactions were enrolled in like manner. The Close Rolls, in 
consequence, hold the key to most of the business done in forfeited land 
during the Interregnum. 

The care taken by purchasers to see that dealings at second and third 
hand were recorded in Chancery sheds some light on the state of public 
opinion on the sales. It is doubtful whether purchasers pinned any great 
faith in their permanence. Political crises in the later fifties were the signal 
for several requests to Parliament to pass legislation confirming the sales— 
themselves a pointer to the prevailing uncertainty.1 If one may judge from 
the wistful remark of Sir Anthony Ashley Cooper in the Commons in 
March 1659, hopes of permanence ran higher in the early years of the 
Commonwealth. ‘I have sat sixteen years here,’ he declared, ‘ventured 
my life, and bought lands, and my friends and interest have done so. 
I always hoped whenever you came to a settlement, you would confirm 
all those sales.’ But although it was common enough for purchasers in 
later years to mourn in public the languishing of their hopes, there is no 
evidence to suggest that the majority bought without giving due con- 
sideration to the hazards of their venture. They weighed the long-term 
risk against the short-term advantage, and deemed the chance worth 
taking. There was no trace of self-pity in Sir Arthur Hazlerigg’s reply to 
those who taunted him in the Commons for his large purchases of church 
lands, for which he was nicknamed ‘the bishop of Durham’. ‘I know not 
how long after I shall keep the Bishops’ lands. For no King, no Bishop, no 


1 Diary of Thos. Burton, 1, 410; A letter from Lord General Monck and the officers to 
the several and respective regiments and other forces in England, Scotland, and Ireland, 
21 Feb. 1659. In 1659 there was a motion before Parliament that the gifts it 
had made during the Protectorate should be taken back again. Some members 
of the Commons wanted the measure back-dated to 1642. Diary of Sir Archibald 
Johnston of Wariston, ed. J. D. Ogilvie (Scottish Hist. Soc. 3rd ser. xxxrv), 
Il, 11g. 

: Day of Thos. Burton, Iv, 51-2. 
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Bishop no King; we know the rule.’ Like many another purchaser, 
foreseeing eventual confiscation, he consoled himself that he would not be 
left destitute. ‘I had an estate left me, besides my own acquisition, that 
will maintain me like a gentleman. I desire no more.” 

Uncertainty attached to the sales from the beginning. But it is clear 
that, if the optimism of purchasers had not prevailed over their hesitations, 
they would never have bought forfeited land, or, having done so, would 
quickly have re-sold it. As it was, they were neither slow to buy, nor 
anxious, having bought, to sell.? The full explanation of the sober activity 
of the land market, however, lies not in individual assessments of the 
political situation—for these should have produced a host of re-sales from 
1659 onwards—but in a closer examination of the identity of purchasers. 
There were far more purchasers who bought to keep, than speculators 
with an eye for quick profit. 

In the first place, the most important, though not the most numerous, 
group of purchasers of Royalist land, was the Royalists themselves. The 
larger their estates, the greater was their ability to buy their land back, for 
so long as they were not heavily indebted before the civil war broke out, 
they had the capital reserves, or more often simply the prestige, to 
command the necessary credit. Through their agents they borrowed the 
money and managed the negotiations with Drury House. When the land 
was safely vested in the possession of trustees, it was mortgaged to the 
extent of the debt. 

Although at times the employment of agents appeared as a half-hearted 
attempt to conceal the facts of the situation from the authorities, it is 
unlikely that this was in fact the intention. Since all sales were negotiated 
in London, it was simply a matter of convenience for purchasers living 
outside to use the services of an agent. In any case, it was no secret from 
Cromwell and his colleagues that Royalists were recovering their estates 
by purchase. Secretary Thurloe received reports of at least two of these 
transactions, one describing the Marquess of Winchester’s re-purchase of 
his lands, and mentioning the ‘very great sumes of money borrowed to 
pay the purchase’, the other recording the efforts of Samuel Foxley as 
agent to the delinquent, Charles Gerrard, and commenting on the good 


1 Diary of Thomas Burton, 11, 423-4. 

2 This statement is based on the evidence of the Close Rolls indentures, which 
give the date of each transaction. The first sales in south-eastern England began 
in February 1652, seven months after the first act for sale. In the country as 
a whole they reached their peak in 1653. S. I. Arkhangel’sky, op. cit. p. 375. 
There is no evidence to support the statement of Mr Reynolds in the House of 
Commons in February 1659, that purchasers came forward unwillingly. ‘I 
bought some lands myself, but was sent for. The contractors said, that if some of 
us did not break the ice, none would contract.’ Diary of Thos. Burton, m1, 205. 
This may have referred only to the first sales of bishops’ lands, and reluctance 
to buy may have been overcome by 1651 when the sales had lost their novelty. 
Cf. G. B. Tatham, ‘The Sale of Episcopal Lands during the Civil Wars and 
Commonwealth’, Eng. Hist. Rev. xx, 1908, 95, where evidence is given of 
reluctance to buy bishops’ lands. 
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reward he was to receive for his pains. Indeed, Cromwell himself was 
alleged to have intervened personally to discharge Lord Arundel of some 
thousands of pounds which he owed to Drury House for the purchase of 
his lands. 

Among the fifty Royalists who forfeited land in south-eastern England, 
the nobility were by far the most successful in re-purchasing their property. 
The Marquess of Winchester bought all but two of his fifteen estates in 
Hampshire and Berkshire, and all his houses in the City of London. The 
only two properties which eluded him were Halshott farm in Hampshire, 
in which he had only a life interest, and Englefield Manor in Berkshire, 
which had been granted by Parliament to his kinsman, Sir Thomas Jervois, 
and which returned to his hands by a devious route in 1655.2 Lord 
Arundel recovered his two manors in Oxfordshire, and Lord Morley and 
Mounteagle his six manors in Sussex, Essex, and Hertfordshire.? The 
Duke of Newcastle purchased his only estate in southern England in 
Clerkenwell.* 

The only member of the nobility who had the opportunity of buying his 
estates, but who allowed them all to pass into strange hands was the Earl 
of Craven. He was banking on the strength of the case he had to put 
before Parliament of wrongful confiscation, for the order for the sale of 
his property had been passed by a very small majority in the Commons 
in 1652 after it had been several times rejected. It was reconsidered in 
December 1653, when the sales were already under way, and again in 
May 1657. In the event, the lands were not restored to Lord Craven 
until 1660.° 

Most of the nobility employed their family solicitors to conduct the 
business of purchase for them. The Marquess of Winchester enlisted the 
services of six personal agents, at least one of whom, Daniel Wycherley, 
father of the Restoration dramatist, William Wycherley, was engaged in 
his full-time service. Sir John Somerset’s agents were John Calvert and 
Francis Gregg, the business agents of the Arundel family into which Sir 
John Somerset had married. Lord Arundel, however, relied on his son- 


1 Thurloe State Papers, ed. Thos. Birch (1742), Iv, 444; 1, 307; Edmund 
Ludlow, The Memoirs of Edmund Ludlow. ..1625-72, ed. C. H. Firth (Oxford, 
1894), 1, 155. It is evident from the way in which the sales were carried out 
that they were devised first and foremost as a means of raising money, not of 
exterminating Parliament’s enemies. Any official attempt to prevent Royalists 
from recovering their land would have run counter to the spirit of the policy. 
Major-General Desborough’s summary of the underlying purposes of Parlia- 
ment’s policy towards the Royalists, ‘It is their reformation, not their ruin is 
desired’, was as relevant to the measures of 1651 and 1652 as to those of 
1656. Diary of Thos. Burton, 1, 237. 

2 Cal. Committee for Compounding, ed. M. A. E. Green (1889-92), p. 2533; 
P.R.O. C 54/3810, 23; Chanc. Proc. Bridges Div. 431/48, 1664; C 54/3737, 19; 
3853, 27. 

5 P.R.O. C 54/3733, 53 3734) 123 3797, 23, 24. 

* P.R.O. C 54/3814, 13; 3724, 17. 

5 Cal. Com. Comp. p. 1617; Bulstrode Whitelocke, Memorials of English Affairs 
(Oxford, 1853), tv, 162; Diary of Thos. Burton, u, 128-30. 
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in-law, Humphrey Weld, a prominent City business man.1 Lord Morley 
and Mounteagle was exceptional in employing as his agent John Wildman, 
known in London circles as a ‘common solicitor’ because he was ready to 
undertake a commission for any and every client. 

The ‘common solicitors’ catered mainly for the needs of the gentry. 
Thomas Knatchball, who consented to help his delinquent friend, Edward 
Masters, by buying his estate in Kent in trust for him, described how he 
‘did imploy one Major Wildman as a solicitor to contract with the 
Trustees’. Wildman, in fact, was among the best known of solicitors for 
those wanting to buy land in south-eastern England. The more lucrative 
business from the north he shared with agents like Samuel Foxley, George 
Hurd, Gilbert Crouch, and John Rushworth, who were specialists in the 
purchase of forfeited north country estates.” 

In the course of time, agents came to be regarded as the indispensable 
link between purchasers and the Sales Trustees. They had connexions; 
they knew the ways of Drury House; they could be relied upon to make 
the best bargain possible. Only a few Royalists managed without them by 
engaging the services of their friends or relatives. Sir John Gifford of 
Eastbury managed to buy his Berkshire estate through his nephew and 
heir, Samuel Dabbs, a London grocer. Sir Lewis Dyve persuaded his 
son-in-law, Sir John Strangeways, to act for him. Sir Percy Herbert chose 
his half-cousin, Charles Whitmore, who wisely bought only the most 
valuable part of Hendon Manor, namely the portion on which the leases 
were due to fall in in three years’ time.* All these agents appeared in the 
records of the Committee for Compounding as buyers in their own right; 
in fact they were the closest allies of their relatives. 

The social upheaval, which contemporaries might have predicted from 
seeing the first announcement of the sales was much diminished by Royalist 
tactics. In Hampshire, for example, where twenty-six parcels of land were 
put up for sale, only nine transfers promised changes of any permanence. 
Fourteen estates were bought back by their owners; two estates were sold 
for life only. In the four counties of Berkshire, Hampshire, Oxfordshire 
and Sussex, twenty-five out of sixty-four (39 per cent) were bought by 
their owners direct from the Trustees. In the four counties of Essex, 
Hertfordshire, Kent and Surrey, where small estates belonging to the 
gentry predominated, and where the available resources for re-purchase 
were in consequence less abundant, 25 per cent of the forfeited estates 
(nine parcels out of thirty-six) were recovered by direct purchase. 

The number of properties bought back by delinquents would doubtless 


1 Weld bought numerous Royalist estates; not all were those of Lord Arundel, 
but all appear to have been bought on behalf of their Royalist owners. Cal. 
Com. Comp. passim. 

2 Chance. Proc. Collins Div. 143/1A, 1658. Col. Hutchinson’s wife described 
Wildman as ‘a great manager of Papists’ interests’. I. C. Cole, ‘Some notes on 
Henry Marten, regicide, and his family’, Berks Archaeol. F. xix, 38. 

3 P.R.O. C. 54/3743, 28; Chanc. Proc. Hamilton Div. 505/27, 1673; C54/3684, 
19; 3673, 16. H. G. Tibbutt, The Life and Letters of Sir Lewis Dyve, 1599-1669 
(Beds. Hist. Rec. Soc. Publications, xxv), p. 110. 
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have been still higher, had not some of the estates been burdened with 
debts, and their owners therefore debarred from purchase. The Treason 
Trustees were under an obligation to see that the claims of Royalists’ 
creditors were satisfied before the lands were put up for public sale.1 This, 
however, did not necessarily mean that the property was thrust into the 
lap of a London money-lender. Many a country-gentleman had borrowed 
from a neighbour, sometimes even continued on terms of close friendship 
with him. The most accommodating of these accepted land as payment 
from the Drury House Trustees, but at the same time agreed with the 
Royalist to hold it only in trust. In this way, a transaction which ostensibly 
satisfied a creditor differed little from one in which the land was bought by 
the owner. The land was charged with an old-standing mortgage instead 
of a new one. Thus, Sir Edward Herbert owed his success in recovering his 
houses in London, Middlesex, Yorkshire and Denbigh to the friendly 
assistance of his creditor, Thomas Fisher. The delinquent, Sir John 
Denham, managed to snatch Horsley Parva manor, Essex, from Major 
George Wither by getting his friend, John Fielder (the guardian of his 
children) to establish a prior claim to the land as mortgagee. The fact that 
the estate ultimately came into the full possession of Fielder was due less 
to Denham’s financial losses as a delinquent than to his personal extrava- 
gance.® It was rarely that the financial burden borne by Royalist purchasers 
obliged them to sell out before 1660.4 

When no close alliance existed between Royalist and creditor, the 
latter took possession of the land on the same footing as a purchaser. But 
those possessing strong local affiliations were usually content to retain the 
property as an investment rather than break it up for re-sale. In fact, the 
policy of local creditors was remarkably consistent throughout south- 
eastern England, and was directly opposed to that of the London money- 
lender, who, having been compelled to take land from the Sales Trustees 
for want of any alternative, had no desire to keep his money tied up in this 
way, and set about re-selling as quickly as possible. No better example of 
conformity to this rule could be found than that presented by the creditors 
of the Earl of Cleveland. His property, which comprised the three 
adjacent manors of Harlington, Toddington and Dixwells in Bedfordshire, 
and the two valuable manors of Stepney and Hackney in Middlesex, was 
sold out almost in its entirety to creditors. Some of them had been 


1 Firth and Rait, op. cit. m, 523-4. 

2 P.R.O. C 54/3653, 22; Chanc. Proc. Whittington Div. 79/50, 1665. 

8 George Wither, who had been granted the estate at Parliament’s request, 
had already entered into possession of this property, when Fielder laid claim 
to it as a creditor. Wither was dispossessed, and waged a long battle with the 
Drury House Trustees in the courts of law, and in the press, for compensation 
for his losses. Firth and Rait, op. cit. m, 545; P.R.O. C 54/3738; 3641, 5; 
Chanc. Proc. Bridges Div. 29/82, 1656; Cal. Com. Comp. p. 1790; Thomason 
Tracts 669 f. 19 (60); J. Aubrey, Brief Lives (Oxford, 1898), 1, 218. 

4 For evidence supporting this statement, see Joan Thirsk, The Sale of 
Delinquents’ Estates during the Interregnum, and the Land Settlement at the Restoration 
(Ph.D. thesis, London Univ. 1950), pp. 320-50. 
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temporarily satisfied with leases granted to them by the county sequestra- 
tion committee as the old ones fellin. Since, however, by 1653 the burden 
of interest on the debts exceeded the total annual income, the interests of 
both creditors and delinquent were best served when Parliament decided 
to sell the property.t Creditors were, in this case, so numerous that no 
more than a fragment of the estate was left over for public sale, and only 
two out of the total number of beneficiaries were not creditors. One was 
Mary Deane, the widow of General Richard Deane, who, having been 
voted an annuity of £600 by Parliament, received as its equivalent Bishop’s 
Hall in Stepney, and twenty-one acres of Toddington land.? The other 
was John Chadwick, a genuine purchaser, but one who brought little 
profit to the state since he paid the first half of the purchase price with the 
profits earned from selling forged public faith bills, and immediately set 
about felling the timber on the land to raise the other half.? 

The remaining beneficiaries of the Earl of Cleveland’s land were his 
thirty-three creditors, made up of two fairly distinct groups—those on the 
one hand whose business interests lay predominantly in London, and local 
gentry and yeomen of the neighbourhood on the other. To the first group 
belonged Philip Peascod and William Pufford, a London grocer and 
joimer, who sold out their share of Toddington land within two years; 
Samuel Baldwin, a lawyer, and later sergeant-at-law, who sold his share 
within a year; and George Almery, a City man who served as a member of 
the committee for distributing adventurers’ lands in Ireland, who sold his 
within two years.* The biggest claimant was a certain William Smith, who, 
besides his own claim against the estate, assiduously bought up the debts 
of others until the total amounted to £32,568. He received in return the 
two lordships and the lion’s share of the lands of Stepney and Hackney. 
Smith’s family were Buckinghamshire gentry with Royalist sympathies, 
who had been seated at Akely since the early seventeenth century, but 
William himself was a lawyer and one of the most active land-jobbers then 
engaged in the land market. He had no hesitation in selling off the entire 
estate in small parcels.® 

These re-sales redounded to the benefit of local landowners and 
farmers—a fact that was unlikely to surprise anyone who knew the course 
that the market in dissolved monastic land had taken a century before. 
The first local gains, however, were made by creditors who were the Earl 
of Cleveland’s tenants and neighbours—men such as Francis Astrey, 
member of a farming family in Harlington, which held land there in the 
sixteenth century and was still there in the twentieth®;—-George Shaw and 


1 Cal. Com. Comp. p. 2157. 

® P.R.O. C 54/3877, 3; 3716, 1. 

5 P.R.O. G 54/3703, 1; Chanc. Proc. Bridges Div. 593/60, 1659; Cal. S.P. 
Dom. 1654, p. 415. 

4 P.R.O. C 54/3731, 22; 3877, 38; 3828, 36; 3827, 8; Students admitted to the 
Inner Temple, 1547-1660, p. 284; C 54/3826, 1; C.P. 25(2)/533, Mich. 1656; 
C 54/3797, 2. 

> Cal. Com. Comp. p. 2167; V.C.H. Bucks, tv, 145, 221; P.R.O. C 54/3805, 29. 

8 P.R.O. C 54/3934, 41; V.C.H. Beds, m, 442. 
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William Matthewes, yeomen farmers on the estate;! William Denton, 
a barber-surgeon and member of the Denton family of Hillesdon in 
Buckinghamshire;? and Thomas Farrer, a Buckinghamshire gentleman 
with lands in Bedfordshire.* In Stepney and Hackney, Cleveland’s only 
creditors apart from William Smith were Thomas Mempris, a gentleman 
actively engaged in local affairs in Mile End, where he held land,* and 
Thomas Fossan, a London skinner, and property owner in Stepney.® The 
fact that none of these creditors relinquished his land until compelled to 
do so by the march of political events in 1660 was a convincing sign of the 
strong local attachments of each one of them. 

As soon as the Earl of Cleveland’s London creditors prepared to sell out, 
the local squires and tenant farmers took the initiative. Francis Astrey, 
who had already accepted from the Drury House Trustees a fifth share in 
Toddington Manor house, further augmented his estate by buying up the 
land awarded to Philip Peascod and William Pufford. The estate awarded 
to the rich London apothecary, Gideon Delaune, was partly, if not entirely, 
sold out to two tenants of Toddington manor, Thomas Pennington, who 
had been one of the Earl of Cleveland’s bailiffs, and Jeffery Wildman, 
a tenant farmer.® The land allocated to another creditor, William 
Willoughby (later Lord Willoughby of Parham) was divided and sold in 
three parcels. One third passed to William Pryor, the tenant; the second 
to Thomas Pennington, who had already bought some of Gideon Delaune’s 
land; the third part was conveyed to William Saunders, a London draper. 
But Saunders, true to type, alienated his interest within a year to two 
Buckinghamshire gentlemen, William and John Theed of Ledburn, 
members of a modest but well-established landowning family.’ John 
Chadwick, now dogged by investigations into his dealings in forged bills, 
took the wise step of selling out to William Dell, a one-time chaplain to 
Fairfax and Cromwell, and later Master of Gonville and Caius College, 
Cambridge, who held a living at Yelden in Bedfordshire.* 

Meanwhile, in Middlesex, the new owner of Stepney and Hackney 
manors, William Smith, was managing to dismember the estate on an 
even more spectacular scale. Between 1653 and 1660 he put his name to 
forty different bargains and sales. Early in the story he conveyed the 
lordship of both manors to another landjobber, Captain Richard Blackwell. 
But although the range of Blackwell’s business activities surpassed that of 
Smith, he could not equal Smith’s skill in their management. Soon after 
the purchase was arranged, it was discovered that Blackwell, in his 
capacity of commissioner of the customs (he was also a commissioner for 

1 P.R.O. C 54/3822, 38, 39. 

P.R.O. C 54/3818, 2. 


2 
5° P.R.O. C 54/3819, 43. 
4 P.R.O. C 54/3806, 52. 

5 P.R.O. C 54/3719, 3; Cal. Com. Comp. p. 2165. 

§ P.R.O. C 54/3877, 38; Cal. Com. Comp. p. 2167; P.R.O. C 54/3931, 48; 
C.P. 25(2)/533, Hil. 1657; C.P. 25(2)/532, Mich. 1653. 

7 P.R.O. CG 54/3925, 24, 20; 3828, 16; 3821, 5; 3934, 7. 

8 P.R.O. C 54/3828, 30; D.N.B., article on Dell. 
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prize goods), owed nearly £13,000 to the Exchequer, and was indebted 
to private persons in another £18,000. He was therefore ordered to 
transfer the lands once more to William Smith in trusteeship. The sales 
were resumed, this time in order to pay off Blackwell’s debts." 

No restrictions were imposed by the vendors on the size of the parcels 
sold; more than one item comprised only one house or one acre of ground, 
though more usual was a group of three or five houses with waste ground 
attached. In the course of forty separate transactions, parcels of Stepney 
and Hackney land were sold to forty-seven new owners, of whom twelve 
were lessees or occupiers of at least part of the premises, and another twelve 
were residents in the district. Altogether 25 per cent of the purchasers of 
this property were tenants and 25 per cent local inhabitants. 

In accordance with the occupational characteristics of Stepney’s 
inhabitants at this period, most of the purchasers came from the class of 
wealthy merchants, or were prosperous craftsmen and artisans. The docks 
and warehouses of the East India Company were situated there, and it is 
not, therefore, surprising to find many of the company’s members and 
employees taking part in the sales. The most distinguished tenant- 
purchaser was Henry Johnson, the shipwright and shipowner, who was 
closely associated with the company, and bought its lease of Blackwall 
Yard during these years. At the time of the purchase he had not yet 
reached the pinnacle of his career, when wealth was to bring him the 
conventional rewards of a knighthood, and the marriage of his grand- 
daughter into the peerage.? Other purchasers associated with the East 
India Company included William Cutler, the garbler of pepper; Sir 
Thomas Foote, alderman of London and tenant of part of the property 
which he bought; Thomas Jennings, a London skinner who had once 
been nominated for election as governor of the company; and Joseph 
Collins, a ship’s captain.* The tradespeople and others who earned their 
livelihood in Stepney included a miller, a glazier, a gardener, a fish- 
monger, a tailor, and several mariners—members of a class which was 
benefiting rapidly from the expansion of trade and shipping activity in 
this growing suburb of London.* There is no doubt that the parcelling 
of the estate would have continued steadily if the restoration of the king 


1 P.R.O. C 54/3989, 9; E112/445, 222, Hilary 14 and 15 Chas Il; H.M.C. 
Rep. ix, app. 2, 32b. 

2 P.R.O. C 54/3910, 27; H. Green and R. Wigram, Chronicles of Blackwall 
Yard (1881), 1, 9-18. Anne, granddaughter of Sir Henry Johnson, married 
Thomas Wentworth, third Earl of Strafford, and a distant relative of the Earl 
of Cleveland. Ultimately Toddington manor came into the possession of her 
husband by inheritance. Anne Johnson was said to have brought her husband 
a fortune of £60,000 on her marriage. D.N.B., article on Thomas Wentworth, 
third Earl of Strafford. 

3 For the association of all these purchasers with the East India Company, 
see A Calendar of the Court Minutes of the East India Company, 1635-63, ed. E. B. 
Sainsbury (Oxford, 1907-22), passim. For their purchases, see P.R.O. C 54/4032, 
14; 4038, 13; 4053; 3809, 34. 

* P.R.O. C 54/3811, 31; 3868, 27; 3806, 25; 3815, 36; 3813, 5; 4038, 12; 
3908, 1; 4038, 21. 
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in 1660 had not brought it to a halt. The lordships of both manors were 
sold to William Hobson, a former City haberdasher, in February 1660, 
and in the few months left before the Restoration he showed every sign 
of continuing the process.t 

The statement made earlier that there was only moderate traffic in 
forfeited land may appear to be directly contradicted by the evidence taken 
from the Earl of Cleveland’s estate. But the market in his property was 
exceptional, for the simple reason that his indebtedness was exceptional. 
No other single Royalist with land in south-eastern England was so 
financially embarrassed. At the time of the sales his borrowings with 
interest were estimated at £112,082. 1s. 64d. The total debts of the 
remaining forty-nine Royalists were but a quarter of this amount. 
Moreover, their eighteen creditors included at least two, and probably 
a further three, who came to friendly agreements with their debtors when 
once the official transfer of land had taken place. Another three creditors 
were local people lacking any disposition to sell. Although it was inevitable 
that creditors should have the strongest temptations to re-sell, the group 
was not composed exclusively of keen speculators. Economic interest, 
which had united them, when petitions for the repayment of debts were 
submitted to Parliament, divided them when once the land was in their 
hands. Although they were responsible for a vigorous market in the Earl 
of Cleveland’s land, no more than half the Earl’s creditors took any part 
in it. And in south-eastern England as a whole the role of creditors in 
stimulating sales at second and third hand was small in relation to the 
total number of transactions.” 

The eagerness of local people to gain possession of land in their own 
neighbourhood was a noticeable feature of the sales all over south-eastern 
England. If land hunger was a lingering malaise of rural society in the 
seventeenth century, this feature may perhaps be counted, in part, as one 
of its many manifestations. The Commons had taken steps to assist tenants 
to buy their land by guaranteeing them pre-emptive rights for thirty days 
after the announcement of each sale. This provision was by no means a 
dead letter, and scrupulous regard was paid to it whenever tenants put in 
their claims.’ Nevertheless, it is also true that the advantage thus given 
was insufficient to compensate for the physical and financial handicaps of 
tenants who had to go to London to make their claims or pay an agent to 
do it for them, and who also had to raise at least half the purchase money 
at short notice. Added to this was the fact that the Treason Trustees, 
judging by the results of the sales, favoured selling large properties en bloc. 


1 P.R.O. C 54/4038, 14, 18, 32. 

2 For a petition of creditors, see Cal. S.P. Dom. 1641-3, p. 455. I am indebted 
to Dr Paul Hardacre for this reference. 

3 It is recorded that when Sir William Monson claimed pre-emptive rights 
in regard to Chelsea manor, and his claim was passed over in favour of the 
undertenants, an appeal by Monson brought speedy correction of the error, 
even though the undertenants had paid in the purchase money. P.R.O. Chanc. 
Proc. Hamilton Div. 420/45, 1655. 
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These handicaps did not affect tenants of properties in London. There 
the buildings were in any case a dispersed collection. They consisted of the 
town houses of the nobility, the tenements that had been built around them 
to house their domestic retinue, and City premises, which were often the 
abandoned mansions of the court circle, now converted into tenements or 
business headquarters. The Drury House Trustees were not averse to 
selling off these houses in penny numbers; and tenants were not troubled 
with the problem of making their claims for pre-emption in time. 

As a result, the number of tenants who availed themselves of their 
pre-emptive rights was far higher in London and Middlesex than elsewhere. 
Out of fifteen contracts for the sale of houses in the Strand, for example, 
three were made with tenants, while a fourth tenant secured his tenement 
by purchase at second hand. In one instance, the purchaser was able to 
consolidate lands which he already possessed in the Strand by buying 
three houses, and a coalhouse, yard and stables previously leased to him. 
In the City, merchants who had leased warehouses and workshops were 
now able to buy the freehold. A valuable group of storehouses and shops 
in Barking were sold to a London skinner, who lived in the parish, and to 
a haberdasher who occupied adjacent buildings. Alderman Thomas 
Foote, the grocer, bought a house near Gracechurch Street, which he 
already leased jointly with another grocer. Abraham Babington, a draper, 
bought the two shops which he rented in Gracechurch Street.* Altogether, 
one-fifth of all the purchasers in London and Middlesex, excluding those 
who bought the Earl of Cleveland’s land, were lessees and tenants, and 
one-third of all the merchants who were buyers were lessees. In a district, 
in short, where it would have been natural to find speculative buying at 
its height, purchases by the merchant class made an unusually meagre 
contribution. Re-sales of a speculative kind were more in evidence among 
a few land dealers, who were engaged chiefly in the business of the free 
land market, and who intervened in these sales to buy only the more 
lucrative properties of the Strand district.® 

Much capital was made by Parliament’s enemies out of the acquisitions 
of land by prominent Parliamentarians. But the evidence of sales in this 
one region of the country does little to substantiate their charges. Among 

1 P.R.O. C 54/3809, 23; Chanc. Proc. Collins Div. 196/15, 1671; Mitford 
Div. 196/115, 1670. 

2 P.R.O. C54/3688, 14. 

3 P.R.O. C54/3680, 25. 

4 P.R.O. C54/3676, 11, 29. Babington is not quite a typical case, as he 
bought with reluctance, and at the earnest wish of the delinquent, or so he 
alleged at the Restoration. H.M.C. Rep. vu, app. 1, 87b. 

5 Even the sale of seven houses in the City to Thomas Andrewes, a former 
Lord Mayor and City financier, proved to be a repayment to the City Chamber 
of a debt owed by the Royalist owner. P.R.O. C54/3859, 4. The land dealers 
mentioned here were not well-known merchants. They attract notice only 
because of the frequency with which their names occur in indentures of bargain 
and sale in the Close Rolls. It is possible to trace through their partnerships in 


single transactions the thread of business interest that linked them all together, 
but the market in forfeited land was not the chief scene of their operations. 
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the 153 individuals who obtained land at the first sales, only fifteen were 
leading public figures or government officials. Chief among the latter 
were officers of the Committee for Compounding and of Drury House, and 
it is probable that at least some, if not all of these, were simply accepting 
land in lieu of arrears of pay.1 On this assumption it is not difficult to 
explain why their purchases, together with the grants made by Parliament 
to army commanders and their widows, turned out to be among the least 
permanent transactions carried out by the Drury House Trustees. Ralph 
Darnell, the registrar of delinquents’ lands, bought a row of five tene- 
ments in the Strand, sold one to the tenant and the rest to an outside 
purchaser five months later.2, Edward Walford, a travelling messenger of 
the Sequestrations Committee, bought another house in the Strand only 
to sell it again. John Baker, the surveyor-general of delinquents’ estates, 
who shared with his brother in the purchase of Hampstead Marshall manor 
in Berkshire, sold out five months afterwards.? 

Of those to whom Parliament had given land, Mary Deane disposed of 
her share of Bedfordshire and Middlesex lands a year later. Cromwell, 
whose gifts included Newhall manor in Essex, several times contemplated 
selling it because it brought him so little profit, though in the end, 
apparently, he did not do so.* The boldest plan of estate exploitation was 
that devised by Major-General Philip Skinpon, and carried out on his 
three manors of Water Eaton, Whaddon, and Winslow in Buckingham- 
shire. His dealings may stand for the rest, for although they were carried 
out on a far larger scale than those of other Parliamentary grantees, they 
differed little im result. The land was again parcelled among local 
interests. 

Viewed from one aspect, there was much in Skippon’s behaviour, both 
in the timing of the sale and in the method of carrying it out, to confirm 
the charges of greed and opportunism made by Clement Walker, and 
based on the known facts of Skippon’s earlier career. Skippon, declared 
Walker, ‘hath got above £30,000 in his purse, besides £1000 a year land 
of inheritance given him by Parliament. He hath secured his personal 
estate beyond the Sea, and his wife and children. ..and is here amongst 
us but in the nature of a soldier of fortune’.® Walker did not live to see 
Skippon’s handling of the estate granted him by Parliament, but he would 
have considered it fully in character. It was well-timed and shrewdly 
calculated. He reaped the first crop of fines from the issue of new leases, 
and when this source of revenue was played out, began early in 1655 to 


1 Indentures of bargain and sale do not specify whether the purchase money 
was paid partly in public faith bills and debentures, or entirely in cash. Financial 
details were given only when land was conveyed to the creditors of Royalists 
and to the recipients of Parliamentary gifts. 

2 P.R.O. C54/3715, 31; 3813, 13. 

3 P.R.O. C54/3687, 40; Cal. Com. Comp. pp. 39, 199; Cal. S.P. Dom. 1656-7, 
p- 63; S.P. 23/18, f. 805; C54/3849, 4; Chanc. Proc. Collins Div. 160/15, 1662. 

4 P.R.O. C54/3877, 3; 3920, 1; 3856, 28; Oliver Cromwell’s Letters and 
Speeches, ed. Thos. Carlyle (Everyman’s library), mt, 137-8. 

5 Clement Walker, op. cit. 1, 116-18. 
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sell off the estate in small parcels, steadily dismembering it in the course of 
the next two years. By Christmas, 1657, Skippon had sold twenty parcels 
to twenty-seven buyers, twenty of whom were yeomen and husbandmen 
already farming in the vicinity, and a further three of whom were crafts- 
men and tradesmen in the villages. Nine purchasers at least were already 
tenants. The only London purchaser among them all was John Hatch, 
a haberdasher, who was nevertheless native to the district, and -already 
held property in it. The three local gentry who made up the remaining 
buyers included Francis Dodsworth, letting agent of the Duke of 
Buckingham, who was the former owner. It was Dodsworth and Hatch 
who alone re-sold parcels of their newly acquired land, carving out new 
holdings and increasing the number of new owners—all of them local 
people—by another nine. 

It is a simple analysis of motives to see in Skippon’s piecemeal sales 
nothing but calculations of profit. Doubtless these played their part, and 
doubtless too the outcome was far from disappointing. The land had been 
given to him as a gift worth £1000 p.a. The capital value was not stated, 
but it would be reasonable to assess it at ten years’ purchase, that is to say 
£10,000.! His sales brought in £12,075. 25. 6d., a sum confirmed by a 
statement of the tenants themselves.? This figure, large as it is, still does 
not take account of the rents, fines, and timber profits which he had 
collected in the meantime, nor does it account for the land remaining in 
his possession. Yet to dismiss these sales as patent evidence of Skippon’s 
acquisitiveness is to ignore one half of the problem. Why did the sales of 
Skippon’s land remain an exclusively local concern? Whereas in other 
places, purchasers were distributed among a number of different social 
groups, and the wealthy investor was never completely eliminated, here 
purchasers formed a solid body of local interests in which the small 
farmer predominated. Was Skippon perhaps prevailed upon by the 
organized appeals of his tenants? Was there even some trace of the 
Leveller principle in their determination to see the land vested in the 
hands of those who lived upon it? The evidence does no more than hint 
at it. Although petitions to Parliament revealed the existence of an 
eloquent group of Leveller supporters in Buckinghamshire, Leveller 
literature gave no clue to their identity. At the Restoration, Skippon’s 
purchasers appealed against a new confiscation on the grounds that they 
had bought the land merely to exclude strangers. But this was the politic 
excuse that was worn threadbare in the course of the year 1660. 

The dominant characteristics of land sales in south-eastern England, 

1 Ten years’ purchase was the minimum price laid down by Parliament. 
Firth and Rait, op. cit. m, 528. 

2 B.M. Add. MS. 5821, f. 190. 

8 Samuel Chidley, the Leveller, carried out a similar re-sale to tenants of 
parcels of the Crown estate of Greensnorton manor, Northamptonshire. His 
sympathy for the small man was evident in the fact that he organized an appeal 
to Parliament on behalf of the small public faith creditors, who wanted repay- 
ment of their loans to the government. In these sales, there is no doubt that 
Chidley considered a principle was at stake. 
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which are summarized in the tables,! were not peculiar to this 
district alone.2 Everywhere the Royalists exercised a strong influence 
in shaping the outcome of the sales. Common sense bade them make 
strenuous efforts to buy their land. But Parliament played into their 
hands by compensating their creditors, for in some cases it virtually 
restored the land to the owner on more favourable terms than he could 
have secured by direct purchase. Royalists could not foresee that the 
financial condition of their estates before confiscation would dictate 
the last word on how much land was to be sold. In fact their debts 
considerably reduced the profit from the sales; the Earl of Cleveland’s 
lands probably did not even pay the costs of administration. Yet it is 
doubtful if Parliament or its servants ever perceived how far they had 
allowed their Royalist victims, on this issue, to become their masters. 

The extent to which the nobility, and, to a lesser degree, the gentry, were 
able to buy their land in spite of the drain on their fortunes through 
sequestration and financial aid to the king was an example of tenacity, 
which appears to have been more than equalled in stauncher Royalist 
areas. In some families the burden of debt rested heavily on succeeding 
generations, but to outward appearances the sales produced no change at 
all. The old landowners entered into possession of their property once 
more; only the finances of the transaction disclosed how much heavier 
was the price of purchase than the price of paying composition. 

That tenants’ pre-emptive rights were more than an empty phrase is 
evident not only from the examples quoted here but also from the sales in 
Lancashire. Nevertheless, the opportunities of tenants to buy their 
holdings were seriously limited by the size of the unit sold. The Sales 
Trustees appear to have been reluctant to break up an estate except for the 
benefit of creditors. Tenants in south-eastern England, therefore, were 
most successful in London and Middlesex, where the Trustees had no 
objection to selling off a row of houses piecemeal. Here, indeed, tenants 
had a better chance of buying direct from the Trustees than of buying at 
second hand. 

In counties where the most usual unit of Royalist property was a manor, 
large estates rendered tenants’ rights meaningless, but sales at second and 
third hand went some way to compensate them for their handicaps at the 


1 See tables I, II and III on pp. 206-7. 

2 It is probable that the sales of crown and church lands took a rather 
different course. They occurred at a time when soldiers possessing debentures 
and civilians holding public faith bills were being encouraged to use them in 
part purchase of forfeited land. A flourishing market developed in these bills, 
which brought many dealers on to the scene. No doubt a considerable amount 
of land also came their way. If so, then these sales explain the contemporary 
jibes at the careerists and money makers. But there remains the problem of 
deciding who bought the lands from the dealers. Mr Tatham’s classification of 
purchasers of episcopal lands is based on the evidence of the Close Rolls, but 
he does not investigate beyond the first transaction between the Sales Trustees 
and the purchaser or his agent. G. B. Tatham, ‘The Sale of Episcopal Lands 
during the Civil Wars and Commonwealth’, Eng. Hist. Rev. (1908), Xx, 95. 
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first sale. The three manors sold by Philip Skippon provided tenants with 
abundant opportunities for purchase. Examples in other counties suggest 
that although in scale this was unusual, the re-sale of one or two parcels 
to tenants was not. 

Viewed as a whole, the market in forfeited land did not assume great 
proportions, even though there were some notable cases of estates that 
were transformed out of recognition by re-sales. This is not surprising, 
since a large proportion of forfeited land fell into the hands of local people 
at the outset, who had every reason to retain it intact. It is noticeable 
that the outstanding examples of re-sales were provided in almost all 
cases by people who appear to have been strangers to the district in which 
they bought land. 

Solicitors who acted for clients in outlying districts played a notable part 
in the sales, because they prevented the land from being cornered by 
a small group of buyers with easy access to Drury House. But the frequent 
appearance of their names in the records of the Committee for Com- 
pounding has won for them an importance wholly disproportionate to their 
actual interest in the land. In the whole of south-eastern England, there is 
not one purchase attributed to John Wildman, which can be proved to 
have been made by him for his own use. Another agent, Samuel Foxley, 
bought only a quarter interest in Rockland manor, Sussex, whereas the 
Committee for Compounding ascribed to him the purchase of this entire 
estate and four others in London and Middlesex. Evidence collected from 
this one corner of England suggests that agents were hardly at all interested 
in owning forfeited land when the job of conveyancing was itself so 
lucrative. 

In attempting to assess in precise terms the role of the speculator it has 
been necessary to differentiate between the speculator and the merchant, 
because their interests were not always identical. If we take at their face 
value the purchases of Sir Thomas Foote, Alderman Thomas Andrewes, 
and Martin Noel, all of them rich and influential merchants, then we have 
evidence to support the judgement of Mr W. G. Harper on the sales, that 
‘many of the estates passed out of the hands of the traditional gentry, both 
lay and clerical, into the possession of rising merchants who had made 
their money in overseas trade’.! From this, it is but a short step to the view 
that speculation was as common a motive for the purchase of forfeited 
land as it was for investments in trading ventures. But when account is 
taken of the purchasers belonging to the merchant class, who bought 
property because they occupied or leased it already, they cannot be 
deemed landjobbers.? The market in forfeited Royalist land, was no more 


1 W. G. Harper, Public borrowing, 1640-60 (M.Sc. thesis, University of 
London, 1927), p. 182. 

2- At the Restoration when commissioners were appointed to investigate the 
sales of crown and church lands, and to consider the claims for compensation 
from purchasers who were about to be dispossessed, they drew a distinction 
between purchasers who had bought as tenants, and those who had bought for 
gain. Somers Tracts, and ed. Walter Scott (1809-15), vil, 465-9. 
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the special preserve of the speculator than is the market in private land 
in less disturbed periods. In any case, the merchant buyers were not 
more numerous than the gentry—the class which is entirely omitted from 
Dr Chesney’s classification of new owners, and which is accorded less than 
ten per cent of all forfeited land in Prof. Arkhangel’sky’s analysis. When 
the success of the yeomen and small tradesmen is linked with that of the 
gentry, their gains considerably outweigh those of the merchant class. 

Of the substantial purchasing power of the gentry under the difficult 
economic conditions of the Interregnum, the sales afford copious evidence. 
Of their stability as a class, and of the hazards of their economic position 
as individuals, Prof. Tawney has already given account for the century 
before 1640.1 In the following two decades, the re-grouping of this class 
was accelerated by political factors. Its members might be raised by the 
accidents of political fortune, or might find themselves on the losing side 
and forfeit everything. Some of the lesser Royalist gentry disappeared 
into social oblivion as a result of the sales, but a larger number, including 
most of the nobility, managed to re-assemble all or part of their estates 
before the Restoration. ‘The wealth which they lost did not rattle in the 
pockets of those contemporary villains, the Parliamentary fortune seekers; 
it bulged the coats of some merchants and lawyers, but it also went to swell 
the purses of many gentry, and some of the more ambitious of their land- 
hungry tenants. 

The suspicions of purchasers that the land would one day be wrested 
from them crystallized into certainty in the course of the year 1660, by 
which time, however, many of them had made a satisfactory profit on 
their purchases. Most delinquents managed to regain possession of their 
land at the Restoration, and within a year or two all trace of recent events 
seemed to have been obliterated. The lasting effects of Parliament’s 
policy appeared some twenty to thirty years later, when more than one 
delinquent was obliged to sell a part of his estate to pay off long-standing 
debts. 


University College, Leicester 


1 R.H. Tawney, ‘The Rise of the Gentry, 1558-1640’, Econ. Hist. Rev. (1941), 
x1, 1-38. 

2 Abstracts of title relating to former forfeited land never mention the change 
of ownership which took place during the Interregnum. I hope to give an 
account of the Restoration land settlement on another occasion. 
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Table I. A classification of all purchasers holding forfeited land 
in south-eastern England in 1660 


The number of purchasers who bought land direct from the Trustees in this district 
was 168. Of these, twenty-one were agents buying on behalf of nineteen Royalists; 
twenty-seven were purchasers who sold out entirely before 1660; the remaining 141 retained 
all or part of their acquisitions. By re-sales, a further 116 persons secured parcels of 
forfeited land, making a grand total of 257 persons holding interests in this property— 
five times the number of former delinquent owners. The classification of purchasers is 
based upon what appeared to be their predominant economic interests at the time of 
purchase. 


Classification of purchasers Number Percentage of whole 
Royalists’ agents 20 8 
Parliamentary officials, and 18 7 
grantees of land 
London merchants 79 31 
Local gentry* 66 25 
Gentry* 13 al 3 
London gentry* Uf iB 
Local yeomen and artisans 41 16 
Lawyers 4 I 
Unidentified 9 3 
Total 257 100 


* ‘Local gentry’ signifies those who bought land near their homes. ‘Gentry’ signifies those 
gentlemen who were not apparently connected with the district in which they bought land. 
Several of them were creditors of Royalists. London gentry are classed separately. 
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BRITISH BALANCE OF PAYMENTS 
AND EXPORT OF CAPITAL, 
1816-1913 


By ALBERT H. IMLAH 


the nineteenth century is that which deals with the balance of 

payments with the outside world. It is clear enough that the 
British balance of payments was generally favourable after the close of the 
Napoleonic Wars. The ability to invest large sums abroad attests that large 
credit balances were earned. But how large these credit balances were in 
any given year or period, and how they were earned—by what kinds of 
exports, visible and ‘invisible’, and in what proportions—is not known 
even in rough approximation except, perhaps, for the later part of the 
period.t Ideas with respect to the international accounts of this great 
trading and capital exporting community are unduly vague and imprecise 
for this century of significant international development. 

Thanks largely to work which has already been done by many 
investigators, it is possible to be a little more definite in these matters. By 
drawing on their findings and procedures, by extending them over 
a longer period, and by filling in the remaining gaps on the basis of more 
or less guided assumptions and conjectures, it is possible to construct 
annual balance of payments statements for the United Kingdom beginning 
with the year 1816? with some assurance that the main items are measured 
fairly closely, and that other items are adequately allowed for. The 
balances so constructed measure the growing volume of foreign investment 
which, in turn, can be checked at certain points with the more credible 
results achieved by other investigators who have made different approaches 
to the problem. These comparisons, which will be made in some detail 
later in this paper, are reassuring. They suggest that errors in the annual 
estimates for particular items in the balance sheet are relatively small or 
are cancelled by compensating errors in other items in the same year or in 
proximate years. The statement presented here should, therefore, consti- 
tute a fairly close representation of British international accounts, at least 


() NE of the emptier pages in the history of British economic life in 


1 Several attempts have been made to estimate the British balance of payments 
for particular periods towards the end of the century. The most systematic 
and comprehensive, covering the years 1870-1912, is that of C. K. Hobson, 
The Export of Capital (1914). The accuracy of certain of Hobson’s methods 
is questionable, and his results, as will be shown later in this paper, cannot 
be accepted as very close approximations. 

* It is scarcely possible for earlier years. Estimates of invisible income for 
the period of the Napoleonic Wars, and earlier, would be almost purely con- 
jectural and subject to a wide and incalculable margin of error. 
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for any five-year period, and it should mark more clearly and continuously 
the rate of growth in British foreign investments through this century. 

The data, methods, and assumptions employed in constructing this 
balance of payments statement must be described in some detail. Each 
of the known or estimated items of payment is arranged in series, or is 
grouped with related items in series following through for each year of 
the century from 1816 to 1913 inclusive. In each case the object is to 
show the balance of credit or debit, not the gross earnings or payments. 
Thus the ‘Balance of Visible Trade’ is the value of exports and re-exports 
less that of imports. Since the value of exports was regularly below that 
of imports through this century, the entry in almost every year of the 
series is a negative quantity, a debit. ‘Net Earnings of Shipping’ 
represent the credits due to the United Kingdom after allowing for the 
expenditures of British shipping abroad. Similarly, in the final column, 
the ‘Accumulating Balance of Credit Abroad’ represents the net amount 
of British capital abroad after deducting the foreign capital placed in 
Britain. Some items of debit and credit, temporary or recurrent, are not 
specifically covered in these series. It is assumed that these about cancelled 
one another in any group of years. The data and procedures will be 
described series by series in the order in which they were constructed 
and appear in the table. 


THE BALANCE OF VISIBLE TRADE. A. MERCHANDISE 


The actual state of Britain’s balance of visible trade prior to 1854 has been 
a troublesome question to investigators. Until that year British value 
records were kept in terms of official price tables which were drawn at the 
end of the seventeenth century and which became with the passing years 
unrealistic as measurements of what the British actually paid and received 
for the goods they imported and exported. By 1854, when a new system 
of valuation was begun, these ‘official’ values understated the current 
value of imports by £28 millions, or nearly 20 per cent. They overstated 
the value of exports by £117 millions, or 120 per cent, and of re-exports by 
£11 millions, or 60 per cent. They show a handsome trade surplus of 
£119 millions, when there was actually, by the new valuations, a deficit 
in that year of nearly £37 millions. That these ‘official’ values were 
unreliable was understood by students who gave attention to the subject. 
The series of declared values for exports, begun in 1798, showed the degree 
of distortion in the ‘official’ values placed on British products shipped 
abroad. But without a comparable series for imports and re-exports the 
trade balance still seemed to be favourable to a substantial degree in the 
years prior to 1854. Moreover, it appeared reasonable to suppose that 
Britain’s head start in the industrial revolution, her ability to export 
machine-made goods in great quantity, had brought handsome trading 
surpluses, and this seemed to be confirmed by her rise as a creditor 
nation. 

It is quite possible to estimate the current market values of imports and 
Oo 
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re-exports in the years before 1854 by means of wholesale price indexes.* 
When these estimated values are matched with the declared values of 
British exports, it is clear that British visible trade yielded deficits almost 
as consistently in the half century before 1854 as afterwards. These trade 
deficits were covered, and the surpluses which permitted new investment 
abroad were supplied, at a somewhat slower rate than was supposed,? 
from the so-called invisible exports, the net income from the services 
rendered by shipping, business, insurance, and banking agencies, from 
the savings of colonial officials and technical experts serving overseas, 
and, as the volume of foreign investments grew, from interest and dividends 
on capital placed abroad. 

The estimated import and re-export values which are used for this 
series from 1816 to 1853 test very favourably with the new computed 
values in the period from 1854 to 1869 when the old and new systems of 
valuations overlapped. The import values may, however, be a little high 
in a few boom years, possibly as much as 4 or 5 per cent in a year like 
1825 when prices rose very rapidly. The trade deficit may have beena little 
smaller, therefore, than is shown in the table for that year. But it is 
likely that this overstatement of value is offset in the ensuing depression 
years when exporters, lacking up-to-the-minute news of market conditions 
which the electric telegraph later supplied, may have been a little opti- 
mistic in declaring values for the goods which they shipped to their agents 
for sale abroad.* The five-year average should even out the inaccuracies 
of particular years. 

For the period from 1854 to 1913, the trade values as reported in the 
Statistical Abstracts of the United Kingdom were used. In these the export 
values continued to be based on declarations made by exporters. Import 
and re-export values were computed, until 1869, on the basis of prices 
supplied by dealers. Thereafter they, too, were compiled from declarations 
made by the importers and re-exporters. These returns are not absolutely 
perfect or complete. Exporters, for example, sometimes failed to notify 
the custom-house when goods declared for export were not shipped; and 


1 For a full account of the methods used in constructing these estimates, see 
A. H. Imlah, ‘Real Values in British Foreign Trade, 1798-1853’, 7. Econ. Hist. 
(1948), vil, 133-52. 

2 Jenks, by his study of actual security issues, was the first to moderate the 
exaggerated notions which formerly prevailed with respect to the volume of 
British capital exports in the first half of the century. He showed that British 
foreign investments in 1854 were scarcely half the accepted estimates. L. H. 
Jenks, The Migration of British Capital to 1875 (1938). The first edition was 
published in 1927. 

8 This consideration may partly explain why export prices, calculated by 
comparing the declared with the official values, dropped more slowly than 
import prices in the beginning years of trade depressions in the first part of the 
century in spite of the fact that the bulk of British exports in this period were 
consumers’ goods which are usually sensitive in price response to market 
conditions. On British import-export price fluctuations, see A. H. Imlah, 
‘The Terms of Trade of the United Kingdom, 1798-1913’, 7. Econ. Hist. 
(November 1950), X, 170-94. 
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other deviations from strict accuracy occurred. But the values can 
scarcely be improved on and can certainly be used for all practical 
purposes. 

Several items are not covered in these values. Bullion values were not 
recorded until 1858. Diamond movements were ignored throughout. 
Values of new ships sold abroad were not included until 1899, and those of 
old ships were not included at any time in the period. These omissions 
will be allowed for in other series. 


B. GOLD AND SILVER BULLION AND SPECIE 


Although records were made of the quantities of gold and silver bullion and 
coin exported, none was kept of imports before 1858. We must, therefore 
resort to guess-work to place values on bullion movements before that year. 
Some help is found, however, in the Bank of England quarterly statements 
of bullion holdings, in the Bank purchase rates, in the Mint returns, and, 
of course, in the export quantities which can be valued accurately by 
using the Bank purchase prices of gold and silver. It is fairly clear from 
these data that, while British supplies grew a little, indicating some pre- 
dominance of imports, the movements of bullion were relatively small 
before the 1850’s.? There does not seem to have been any large reserve of 
gold built up in the United Kingdom in this period and, indeed, gold 
was rather frequently in short supply. The Bank reserves sank perilously 
low in 1819, in 1825, in December 1836, and in 1839-41. 

For the years 1852 and 1853 I have used Tooke’s estimates of imports® 
in conjunction with the export values calculated from the quantity records. 
Beginning in 1858, the records of import and export values given in the 
Statistical Abstracts for the United Kingdom were used. 


C. SHIP SALES 


There is no record of the ships sold or transferred to foreign or colonial 
registry* before 1855. This is probably not a serious lacuna in respect to 
the balance of payments. It seems rather likely that, in the first half of 
the century when wood and sail prevailed, British purchases (from the 
maritime colonies in British North America, for example) about balanced 


1 “Third Report of the Commissioner of Customs’, Parl. Papers, 1859, sess. 2, 
Cd. 2540, x1v, 16-17. See also S. Bourne, Trade, Population, and Food (1880), 
pp. 15-26; R. Giffen, “On the Use of Import and Export Statistics’, 7. Statist. 
Soc. (1882), xiv, 185-8. 

2 Mint figures on new coinage may suggest a much larger balance of imports 
than is shown here by the minus signs. But much of this coin was subsequently 
exported from the kingdom in one way or another. Some new coinage was 
merely a re-minting of old coins. 

3 T. Tooke and W. Newmarch, A History of Prices, v, 302. 

4 The point is sometimes made that many so-called sales were merely 
transfers to British owners doing business under foreign or colonial registry. 
Such transfers meant, however, that capital values were placed outside the 
United Kingdom. 
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British sales. Increasing use of steam and steel gradually altered this 
situation, however. British export of ships gained in importance while 
import of ships declined. Happily, the beginning of the records which 
permit rough computation of values corresponds fairly satisfactorily in 
point of time with this change. Accounts of the new ships transferred to 
other registry begin in 1855 in terms of number and tonnage of sail and of 
steam. From 1899 on, values on these were declared and are included in 
the ‘Balance of Visible Trade’. For old ships, records by number and 
tonnage of sail and of steam begin in 1886, a date which probably marks 
closely enough the time when British purchases of foreign or colonial 
vessels, other than small or special craft, virtually ceased. 

The construction of this series may be summarized as follows: 

1855-85: new ships only. For the year 1855 to 1879 inclusive, Bourne’s 
estimates of values are used.1 From 1880 on, the values are computed from 
the tonnage records by means of a price index, based on a series of prices 
for new steamers per ton dead-weight as reported by Sir Robert Giffen,? 
used in relation to the average export prices as given in the Statistical 
Abstracts for the years 1899—1901. 

1886-98 : new and old ships. Values of new ships are computed by the method 
noted above. Values for old ships are calculated, without price index, at 
£5 per ton for steam and £2 per ton for sail, rates which are considered 
low enough for most of these years to provide some margin to offset 
British purchases of foreign or colonial vessels. 

1899-1913: old ships only. These were calculated at the flat rates noted 
above. 


D. THE BALANCE OF BUSINESS SERVICES: PROFITS ON FOREIGN 
TRADE AND SERVICES 


Several sorts of income from foreign and colonial sources are included 
under this heading. The most important are the profits made by British 
firms which handled the marketing and purchasing for much of the 
British export and import business and did other business abroad. The 
export values used for the ‘Balance of Visible Trade: Merchandise’ are 
taken f.o.b. at home ports. Separate allowance must therefore be made 
for profits made by British firms in handling consignment goods abroad. 
Import values, on the other hand, since they are taken c.i.f. (i.e. including 
cost, insurance, brokerage, commissions, and freight to British ports), 
already include such profits, but on the wrong side of the ledger. To the 
extent that profits were made by British firms in the purchasing of goods 
for import this debit entry must be offset by a credit entry. Included under 
this heading, also, is international income.from banking, engineering and 
other technical services abroad, and from British administrative services. 
charged to colonial governments, as well as from the savings, or pensions, 
of colonial and Indian officials when they retired to Britain. There was, 


1 §. Bourne, Trade, Population and Food, p. 65. 
2 “The Excess of Imports’, 7. Roy. Statist. Soc. (1899), Lxu, 48. 
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of course, some offset in the net earnings of foreign firms and individuals 
rendering comparable services in Britain. 

The question is, how much to allow year by year for the balance of 
earnings in these items? There are no records which are at all relevant, 
and we can only make a rough allowance in accordance with estimates 
developed by informed investigators. Jenks, drawing on the work of 
Bourne, Giffen, Newmarch, and Seyd, allowed a flat 5 per cent on the 
total value of imports and of British produced exports for foreign trade 
profits per se for the period from 1854 to 1880.1 I have used essentially 
the same formula, but with a few modifications which seemed appropriate 
for the longer period and for the somewhat broader coverage of profits 
and services. I have included re-exports in counting the trade values 
because there was surely a profit in this trade beyond what is shown in the 
trade valuations, at least until 1870.” This slightly more liberal allowance 
seems further justified in view of the wide variety of services included 
under this heading. Secondly, it seemed illogical to assume that the same 
rate of earnings held throughout this longer interval. I have raised the 
rate to 54 per cent for the years 1816-18 on the assumption that rates of 
profit were still inflated from the war period. This increase may be some- 
what too conservative as to amount and duration.’ At the other end of the 
series I have assumed that profit margins, as well as the relative propor- 
tions of the business done by British firms, fell with the rise in the volume 
of foreign trade and with keener international competition towards the 
end of the century. I have, therefore, reduced the rate allowed to 44 per 
cent beginning in 1880, and to 4 per cent beginning in 1893. 


E. INSURANCE, BROKERAGE, SHIPPING COMMISSIONS, ETC. 


The propriety of making allowance for a net balance of earnings in this 
category will be obvious. Again there is some guidance towards con- 
structing a series of approximate values. Robert Giffen, followed by Jenks, 
estimated earnings in this category at 24 per cent on the total value of 
British foreign trade, including bullion, for the period 1854-80.° I have, 
however, excluded bullion values, insured though they certainly were, by 
way of making some allowance for foreign insurance underwriting in 
Britain, a business which grew in importance contemporaneously with 


1 Migration of British Capital, pp. 412-14. 

2 The estimated values used here up to 1854, and the new computed values 
used from 1854 to 1869, do not include allowance for profit. When values 
declared by the exporters came into use in 1870, profits may be included. 

3 See below under ‘Accumulating balance of credit abroad’. 

4 Hobson questions whether a credit for insurance should be allowed against 
the value of imports ‘since the valuation of the Board of Trade includes insurance 
charges’ (Export of Capital, p. 188). He forgets that the valuation for imports is 
entered on the other side of the balance of payments ledger and that insurance 
premiums received by British companies on British imports constitutes a credit 
item against this debit. 

5 “The Use of Import and Export Statistics’, 7. Statist. Soc. (1882), xiv, 
207, 209, 221-2. 
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the growth in the value of bullion movements. I have also raised the rate 
to 23 per cent for 1816-18, and have reduced it successively to 2} per cent 
in 1880 and to 2 per cent in 1893 to allow for increased competition, and 
for the rising proportions of British trade carried in foreign vessels and 
presumably insured with foreign companies. The credits shown here are, 
therefore, exactly one-half those shown under ‘Profits on Foreign Trade 
and Services’. 
F. NET EARNINGS OF SHIPPING 


If the estimates presented here are reasonably close to the mark, the 
international earnings of British shipping constituted the most important 
class of Britain’s invisible income for almost two-thirds of this century. 
Not until the 1870’s did income from foreign investments begin to surpass 
them. Throughout the century the merchant marine made very large 
contributions towards balancing the mounting deficit in visible trade. 

The values required under this important heading for balance of 
payments purposes are not simply the profits of British shipmasters. What 
is wanted here is the annual amount of the freight charges on those British 
imports and exports which were carried in British bottoms, as well as the 
freight and passenger charges earned by British ships in the carrying trade 
of other countries, after deducting in both cases all outlay abroad not 
offset by expenditures of foreign or colonial ships in British ports. The 
inclusion of all freight charges on British imports carried in British vessels, 
subject only to deduction for expenses abroad, is necessary to balance the 
freight element in the debit entry of imports valued c.i.f. The freight 
charges on exports are included because they were, presumably, added 
to the cost of the goods (which were valued f.o.b.) to the importing 
country. They are comparable to earnings in the carrying trade between 
foreign countries.1 

At least two attempts have been made to estimate British ship earnings 
for balance of payments purposes for segments of the period covered here. 
A brief review of the methods employed will throw light on the difficulties 
of the problem and on the reasons for the procedures used here. The first 
was made by Robert Giffen when he was head of the Statistical Depart- 
ment of the Board of Trade. Giffen took samples of freight earnings and 
of expenditures abroad from various shipping firms for the year 1880 and 
concluded from these that a fair average allowance for net earnings for 
balance of payments purposes would be £5 per registered ton for sailing 
ships and £15 for steam. Applying these rates to the net registered 
tonnage he calculated net earnings at £60 millions for that year. As 
a check on this estimate, he also computed the difference between the 
total import and export valuations of the chief trading countries of the 
world for the year 1879. This difference, £162 millions, is attributable to 


1 It will be clear that earnings of foreign ships in the British import and 
export trade do not need to be considered with respect to the British balance 
of payments since the debit charges on imports are already covered in the 
import valuations c.i.f., while the freight charges on exports normally become 
a part of the total cost of the goods at the destination abroad. 
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(a) insurance, brokerage, and commissions, and (b) freight charges. He 
allowed £32 millions for (a) and put the British share at half. The 
remaining £130 millions represented freight charges, and he allocated 
55 per cent for this, or £714 millions, to British ships in accordance with 
their tonnage relationship to total world tonnage. He also calculated 
that one-sixth of this amount should be deducted as a fair allowance for 
outlay abroad. The result, £594 millions for the year 1879, is because of 
a smaller total tonnage, slightly more than the estimate of £5 per 
registered ton for sail and £15 for steam which he reached by the other 
method for 1880.1 This second method of calculation is open to some 
doubt, but it tends generally to confirm the first estimate.? Giffen applied 
these rates arbitrarily to the annual figures for registered tonnage from 
1854 to 1881 without allowing for fluctuations in freight rates or shipping 
activity. His object in constructing the series was mainly to show that 
large credits were earned to offset the great excess of imports over exports. 
Giffen made another survey for the year 1898, but used a smaller sample 
so that his findings have a more tentative character. Net earnings, after 
outlay abroad, he wrote, ‘could hardly be put now at more than 4 £. per 
ton annually’ for sail, or ‘more than 12 £. per ton’ for steam, taking ‘one 
year with another’. He put the total earnings at between ‘70 and 80 
millions’ at that time.® 

The second notable attempt was made by C. K. Hobson in his Export 
of Capital. Hobson estimates net ship earnings from 1870 to 1912 by 
means of the annual net registered tonnage figures and a combined 
freight rate and ‘increasing efficiency factor’ index used in relation to 
estimated earnings in a base year, 1907. To establish earnings for this base 
year Hobson made three sets of calculations and takes an average of the 
results. By means of the ‘increasing efficiency factor’ Hobson allows 


1 “The Use of Import and Export Statistics’, 7. Statist. Soc. (1882), xLv, 
206-223, 259-70, and discussion, pp. 284-96. 

2 One difficulty lies in the lack of uniformity in national systems of valuation 
at this time. Another is that it makes no allowance for land transit in inter- 
national trade. Possibly, however, Britain, as a rather centrally located island, 
with a very large share of total world trade and with a large part of her shipping 
in steam, received more than her tonnage share of sea-borne freight, passengers, 
and mails. Further, Giffen includes in his calculation for 1879 ships under 
colonial registry assumed to be owned in Britain. Their income should properly 
be classed as income from foreign investment. A corrected figure would 
probably bring the earnings per registered ton slightly below those of 1880 
but perhaps not further below than the lower price levels of 1879 would 
warrant. 

8 “The Excess of Imports’, 7. Roy. Statist. Soc. (1899), Lx, 11, 46-55. The 
Board of Trade estimate of £90 millions for the year 1901 is frequently cited. 
It is not the result of a fresh study of the question, but is simply Giffen’s ‘not 
more than’ tonnage rates for 1898 applied to the registered tonnage of 1901 
without allowance for change in freight rates or shipping activity. Cf. Parl. 
Papers (1903), Lxvu, Cd. 1761, p. rot. 

4 Export of Capital, pp. 171-87. Two of his methods are like Giffen’s. One is 
to consider that British ship earnings are indicated by the British share, on the 
basis of tonnage proportions, of the difference between the total valuations of 
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4 per cent annually from 1870 to 1912 for growth in earning capacity due 
to the change from sail to steam and to technical improvements in the 
capacity of steam vessels. It would be better to compute sail and steam 
earnings separately and possibly to make other allowance for improvements 
in steam vessels. It seems likely that with the growing amount of compe- 
tition, both British and international, a large part of the improvements 
made in the efficiency of steamships was passed on to consumers in the 
lower charges mirrored in Hobson’s freight rate index. Use of a freight 
rate index seems sound when it can be based on broadly representative 
samples. Rates varied enormously from month to month, route to route, 
and article to article. Finally, it is not enough to use registered tonnage 
figures without reference to the activity of the vessels registered. For this, 
some co-ordination with annual clearances is needed. Hobson’s estimate 
for 1880 is 124 per cent below Giffen’s, perhaps mainly from the operation 
of the ‘increasing efficiency factor’. It is excessive to an extreme degree 
in 1912 when a serious strike occurred and the freight rate index rose 
nearly 40 per cent. The efficiency factor, the freight rate index, and the 
registered tonnage returns without consideration of clearances, do not 
seem to produce very reliable results. 

It is much easier to point out the faults in these two series than to 
construct a better one by methods which can be applied throughout this 
century with what data are available. Consideration of these two efforts 
threw a good deal of light on the problems, however, and led to the 
conclusion that, while assured values cannot be constructed with year by 
year precision, the major variables can be taken into account sufficiently 
to produce fair approximate values. Giffen’s estimates of average earnings 
per ton of sail and of steam, after outlay abroad, seem fairly reliable for 
the year 1880. They make the distinction between sail and steam which is 
so necessary for the greater part of the century, and they are based on 
a wider sample than his tentative estimates for 1898. They offer the further 
advantage of being proximate to the mid-point of the series needed here. 


world imports and of world exports. Although he ignores insurance, brokerage, 
and commissions as constituting part of the difference, and, like Giffen, makes 
no allowance for inland transport which was more important by 1907, he 
arrives at a fairly reasonable figure, £97 millions for 1907, by this calculation. 
The second is a sampling method, by which he puts net earnings at £86 or 
go millions. Average income per gross ton is calculated from the gross receipts 
of eleven British steam shipping companies, with about one-eighth of the British 
gross tonnage in 1907, but apparently without considering sailing vessels which 
also constituted slightly over one-eighth of the net registered tonnage in 1907, 
and over four-fifths in 1870. Hobson deducts one-third for expenditure of 
British ships abroad, which seems too high to leave sufficient allowance for 
expenditures by foreign ships in British ports. The third method is to consider 
what the merchant marine must have earned in 1907 to meet expenses and pay 
an assumed dividend of 5 per cent on an assumed capital of £160 millions, 
a procedure which does not appear to distinguish adequately between the 
domestic earnings of the companies and the international earnings of the merchant 
marine. By this method he estimates earnings at £80 millions. He uses £90 
millions as a rounded average of the three estimates. 
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I have accordingly used Giffen’s estimates for 1880 and related them to 
the annual returns for net registered tonnage modified by the evidence 
of activity (entries) and, as a check on price change—in default of freight 
rate and cost indexes for which there are far too few dependable data over 
this long period—with an import price index. This index is, perhaps, the 
doubtful element in this combination. It cannot, as applied to any one 
year, be more than a crude measure of ups and downs of freight rates, 
but it should afford a somewhat relevant measure of the cycles of changing 
prices, and, in conjunction with the activity record, should yield fairly 
valid estimates for any quinquennium. At first glance, the results seem 
high in boom years, and perhaps in the later years of the series when, with 
longer voyages, British expenditure abroad may have been larger. 
Further consideration gives reassurance, however. There is much evidence 
to indicate that freight rates responded even more quickly to prosperity 
than did wholesale prices. With respect to longer voyages and increased 
expenditures abroad there is some offset. In prosperous years, and in the 
later years of the series also, foreign entries were larger! so that there was, 
presumably, more foreign expenditure in British ports. Moreover, the 
entries index provides some check not only on the rate of employment of 
the registered tonnage, but also on the length of voyages and, therefore, 
on British expenditure abroad. 


1 Figures for a few selected years will indicate the rise in the proportions 
of foreign entries in years or periods of good trade. In the first group two 
distinctly prosperous years, 1818 and 1825, are included. The rise in the tonnage 
values will serve roughly to indicate the growth in the volume of trade, while 
that of British entries, which was six times as rapid as the growth in net registered 
tonnage, is interesting as a measure of the tremendous increase in carrying 
capacity brought about by the change to steam and by improvement in port 
facilities and in trade routes during the century. 


British entries Foreign entries 
a eH (oleae aia = 
Total entries Tonnage Tonnage 
Million Million Percentage of Million Percentage of 

Year tons tons total entries tons total entries 
1816 1-80 1°42 79 0:38 Qi 
1818 2°65 1°89 71 0:76 29 
1820 2°12 1:67 79 0°45 QI 
1825 3°10 214. 69 0:96 31 
1830 2°94 2:18 74. 0°76 26 
1840 4:66 3°20 69 1-46 31 
1850 7°10 4:70 66 2°40 34 
1860 12°18 6-go 57 5°28 43 
1870 18-11 12°38 68 5°73 32 
1880 29°07 20°49 70 8-58 30 
1890 36-84 26-78 73 10:06 ae 
1g00 49°23 31°45, 64 17°78 36 
1910 66-66 39°64 59 27°02 41 


1913 82°15 46:60 57 35°55 43 
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The work-sheet figures for the beginning, base, and final years of the series 
will illustrate the method: 


Sail 
Entriest 
ca uouv~O-s=»*hs XS 
A B Cc D E 
Net registered Per cent of Earnings 
tonnage* Tonnage registered Index £5xAxD 
millions millions tonnage 1880 = 100 million £ 
1816 2°38 1°42 5976 44°1 5°25 
1880 3°85 520 19571 100:0 19°25 
1913 0°85, 0-38 44°7 33°1 1°41 
Steam 
Entriest 
co. 
A B Cc D E 
Net registered Per cent of Earnings 
tonnage Tonnage registered Index £5xAxD 
millions millions tonnage 1880 = 100 million £ 
1816 Negligible before 1821 — — 
1880 2°72 15°29 562-1 100:0 40°80 
1913 11-27 46-23 392°5 79°8t 134-90 
Net Earnings of British Shipping 
A B Cc 
Total earnings Import Net earnings 
sail and steam index§ AxB 
million £ 1880 = 100 million £ 
1816 5:25 176 g°2 
1880 60:05 100 60-1 
1913 136-31 79 107°7 


* Net registered tonnage figures for sail, from Statistical Abstracts of the United Kingdom, are 
adjusted for 1816-26 to allow approximately for lost ships carried on the register, and, for 
1816-40, by rough average, to bring them into line with the new measurements used thereafter. 

+ In cargo and in ballast. Presumably ships returning in ballast had been employed abroad. 
Logically, perhaps, this column should include entries and clearances, but the differences are 
trivial when the two are averaged. The index here measures the degree of employment and/or 
the length of voyages. When the ratio is low it tends to mean either idle ships and lower earnings, 
or longer voyages presumably with larger outlay abroad and therefore lower earnings for our 
purpose, though not necessarily smaller profits for the owners. The rise in the index for sail in 
the first period is partly explained by increased employment on the shorter European runs after 
the war and partly by the great improvement in port facilities and turn-about time. The decline 
in the indexes for both sail and in steam after 1880 is chiefly attributable to growing employment 
on longer runs. 

t In the case of steamships, a rough allowance is made for growth in cargo-carrying capacity 
consequent on improvement in design of hull and in efficiency of engines for the years 1881-1913, 
since this does not seem to be shown adequately by the methods of measuring net tonnage. 
The allowance made is small, 0-3 per year cumulatively, or 10 points in all by 1913, and is added 
to the entries index. The index for 1913 is, therefore; 69-8 plus 10-0. It is assumed that by far 
the greater part of the benefits of improved efficiency were, under the pressures of domestic 
and foreign competition, passed on to shippers and passengers in the form of reductions in rates. 

§ The index used is an import price index constructed by comparison of absolute and current 
market values of British imports, c.i.f., for the purpose of measuring changes in the terms of 
trade, A. H. Imlah, ‘The Terms of Trade of the United Kingdom, 1798-1913’, 7. Econ. Hist. 
(November 1950), x, 177-82. Though it is based on a wide variety of commodities and includes 
the element of freight charges, it is not strictly relevant and cannot do more than measure 
roughly the major movements on freight rates. 
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THE BALANCE OF OTHER CURRENT ITEMS. G. EMIGRANT FUNDS 


The hundred years preceding the first World War was the great century 
of emigration from Europe. In the first half of this period a very large 
proportion of the emigrants came from the British Isles. Few of them 
crossed the seas without some reserve of funds (as well as with personal 
effects and equipment which ought not to be taken into account in 
calculating the balance of payments) to tide them over the first days of 
looking about. By the rather conservative estimates constructed here, the 
money carried out of the United Kingdom in this way, though small in 
any one year in relation to other accounts, amounted during the century 
to about £125 millions. The cumulative effect of omitting these annual 
debits would, therefore, be considerable. If they were not taken into 
account, they would, at compound interest, distort the estimates of the 
amount of credit accumulated abroad by several hundred millions by 
1913. 

There are no records of the actual amounts of currency carried out of 
the kingdom by British emigrants during the century. There are, however, 
accounts of the numbers of persons who emigrated annually from the 
United Kingdom throughout the period.t These data have some limita- 
tions in the early years. No distinction was made until 1861 between 
emigrants of British origin and those who were merely passing through 
British ports from other European countries; but it may be assumed that 
the number of the latter was relatively small in the days of sailing ships 
when continental emigration was light except from the Germanies in the 
fifties and when passage on fast American vessels could be taken from all 
the major European ports. Rough adjustment, on the basis of 1861 
returns, is made for these from 1857 to 1860. No record of the reverse 
flow, the return to Britain of the homesick or disappointed, is available 
until 1876, but from that date on the numbers reported are deducted 
to allow for funds brought back. 

The next question is, how much money did the ‘average’ British 
emigrant carry with him for his start in the new world? This is a more 
difficult matter. Yet there is some contemporary testimony. The Liverpool 
Mail stated in 1837 that two-thirds of British emigrants to the United 
States took passage in the faster American ships at £5 per head, and carried 
out a good deal of hard money, the Irish carrying the larger sums, the 
English the smaller. It put the average at £15 per person.” A dozen 
years later, Mr T. W. C. Murdoch, Chairman of the Land and Emigration 
Committee, testified that large sums were carried out by the Irish, even 


1 Taken, up to 1856, from the ‘Seventeenth General Report of the Emigration 
Commissioners’, Parl. Papers (1857), sess. 2, Cd. 2249, xvi, 57; thereafter, from 
the Statistical Abstract of the United Kingdom. 

2 Cited by The Financial Register of the United States, 1837-8, 1, 59. In Historical 
Statistics of the United States (U.S. Department of Commerce, 1949), p. 237, 
citing C. J. Bullock, J. H. Williams and R. S. Tucker, ‘The Balance of Trade of 
the United States’, Rev. Econ. Statist. (July 1919), 1, 215-66, the average for those 
entering the United States from 1838 to 1849, including non-British, is put at 
$50.00 per head on arrival. 
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by those receiving public aid. One man on relief was found, on his arrival 
in Canada, to have £70 in his possession. On one ship, the Ocean Monarch, 
320 emigrants had £10,000, an average of over £30 per person.’ Perhaps 
these were somewhat unusual cases, noteworthy rather than typical; but 
there can be no doubt that in the aggregate large amounts were carried 
out by emigrants. Funds were also sent out by emigration societies. It 
will scarcely exaggerate this debit item to allow £15 per capita for the 
years 1816 to 1846. 

In due course funds began to flow back to the United Kingdom in the 
form of remittances from former emigrants. Beginning in the mid-century, 
there is a certain amount of information on this subject also. Mr Murdoch, 
after checking with several banking houses, though not on this occasion 
with Barings, the most important of those doing business with the United 
States, reported that not less than £464,000 was sent to the United 
Kingdom in the year 1848.? Thereafter, similar surveys were made 
annually by the Emigration Commissioners. These show a total of some 
£17 millions returned from 1848 to 1871 inclusive® in annual amounts 
which correlate rather closely with the tides of emigration. In the light 
of these reports, it seemed proper to reduce the allowance in 1847 to £12 
per capita, and in 1850, when remittances increased sharply, to £10, 
which rate is continued to the end of the series. It is likely that remittances 
rose more rapidly after the mid-century than the reports reveal, for the 
channels of transmission multiplied. But it is also probable that the 
average sums carried out by emigrants rose similarly. 


H. Tourist EXPENDITURES, SMUGGLING AND UNRECORDED IMPORTS 


In each of these accounts the balance was almost certainly unfavourable 
to the United Kingdom in this century, and some allowance must be made. 
But the amounts involved are almost purely conjectural. By the very 
nature of the case, there are no relevant records and the estimates which 
are needed must be posited on assumptions which can scarcely be 
confirmed. 

The inter-relating impressions and suppositions on which this series 
was constructed may be summarized as follows: 

(1) Smuggling. There is ample testimony that smuggling into Britain 
was very heavy in the early protectionist years of the century. The only 
uncertainty is with respect to the amounts involved. A large part of it 
was in spirits and tobacco, laces and silks. The value of these may well 
have run to as much as £4 millions in some years, though much smaller 
balances are assumed in these estimates in order to allow for unrecorded 
exports. The scale of smuggling probably diminished after Britain found 
her free trade policy in the mid-century. Certainly it formed a declining 


1 ‘Fifth Report of the Select Committee of the House of Lords on the 
Operation of the Irish Poor Laws’, Parl. Papers (1849), XVI, 977. 

2 Ibid. p. 977. 

3 “Thirty-Second General Report of the Emigration Commissioners’, Parl. 
Papers (1872), Gd. 562. App. 17, p. 71. 
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proportion of the growing volume of legitimate trade. Yet the business of 
the illicit free trader never wholly died out, for some luxury goods continued 
to bear high duties. It was not, of course, wholly a one-way traffic, but 
British export articles were not generally suitable for surreptitious handling, 
and one may safely suppose that the balance was against Great Britain 
throughout the period. The trade was financed with gold by the small- 
scale smuggler and through banking channels by the large-scale operators 
who flourished in the thirties and early forties after Huskisson’s reforms. 

(2) Tourist Expenditure. It seems fairly clear that the British travelled 
abroad more throughout this century, and, on an average, spent more, 
than did foreigners in Britain. While the accounts with particular countries 
may well have been favourable to Britain—almost certainly so with the 
United States, for example—such bilateral balances were more than offset 
by British expenditures on the ‘grand tour’, and on ordinary travel and 
holidaying on the continent and in the Mediterranean area. Quite early 
in this century steam packets made the Channel crossing swifter and 
surer, though hardly more comfortable. Then the swelling prosperity after 
the ‘hungry forties’ broadened the base of the British travelling class. This 
development corresponded closely in point of time with the assumed 
decline in the volume of smuggling in the free trade period. 

(3) Unrecorded imports. These became considerable also and should be 
allowed for, especially from 1855 on when such an unrecorded export as 
ship sales is taken into account on the other side of the ledger. They 
include such articles as diamonds, entering in the ordinary way of trade 
but without official recording. Giffen put the value of diamonds imported 
from Cape Colony alone at over £4 millions in the 1890’s,! though there 
is some offset in unrecorded exports of the same article. 

To translate these impressions into a series of annual values is a more 
troublesome matter. The problem yields, indeed, only to arbitrary 
treatment. Taking 1816 as a starting-point, I assumed that the value of 
smuggled imports in that year might run to £14 or 2 millions beyond that 
of undeclared or unrecorded exports. The balance of tourist expenditure 
I put at £3 to 1 million more. Other unrecorded imports I assumed offset 
by unrecorded exports or by other items at that time. The next question 
was, to what to relate this figure of, say, 24 millions in 1816 in order to 
construct a series running through a century? Import values seemed 
inappropriate, for the growing dependence on foodstuffs and raw materials 
swell the figures later in the century out of relation to probable values on 
these items. The same objection applies to the values of total trade. Exports 
of British produce and manufactures give a better indication of the means 
to purchase and to travel, and in the end I used these values as the guide- 
rail. The £24 millions assumed for 1816 is 6 per cent of the value of 
British exports in that year, and I applied this rate to each year’s export 
values until 1846. From 1847 to 1862, with the free trade policy 
developing, with exports more than doubling, and with the proportion 


1 F. Roy. Statist. Soc. (1899), Lxu, 6. 
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of smuggling declining, though presumably with some compensatory rise 
in tourism and in the balance of unrecorded imports, I have allowed 
5 per cent; and from 1863 to 1913, 4 per cent of export values. 

Almost purely conjectural though this series is, it has been allowed to 
stand. When it became possible to put the various series together and 
check the end-product, the ‘Accumulating Balance of Credit Abroad’, 
with estimates made by others for various years,! it did not seem necessary 
to make any changes. If this series is not a fair approximation in itself, 
its errors must be balanced by those in other series or by unconsidered 
items in the international accounts of the United Kingdom. 


I. THE BALANCE OF INTEREST AND DIVIDENDS 


The growth of British income from foreign investments is one of the 
important facts in British economic development in the nineteenth century 
and by no means a minor one in world affairs. Ifthe estimates constructed 
here are reasonably correct, the income from this source not only filled 
in whatever gaps were created by deficits on trade and services,” but it 
also supplied most of the surpluses which were available for new invest- 
ment abroad. Ever-growing, it became, by mid-seventies, the largest 
annual net credit item on this balance sheet, and it can be regarded 
thereafter as the major source of the phenomenally large amounts of 
capital which Britain continued to place abroad. British foreign invest- 
ments, then, were a little like a revolving fund. A large part of the income 
was re-invested in the further development of other lands. It was useful 
as a reserve against adverse balances on trade and services in bad years. 
From 1841 on, it was always ample for this purpose, but, except in the 
late seventies and from 1891 to 1905, it was drawn on rather sparingly. 
In good years it was supplemented by the balances earned in trade and 
services. 

In estimating British income from interest and dividends on foreign 
investments through the nineteenth century, one must again rely on more 
or less guided guesses of the amounts involved. Investment was a private 
matter and the income from abroad was not subject to distinctive report 
until late in the century, and then only for certain classes of such income. 
We cannot, therefore, do much more than assume what the average rates 
were in each period and apply these rates annually to the amount of 
credit estimated to have been accumulated abroad by the close of the 
preceding year. In this series, then, as in the others, the values computed 
can scarcely be considered to possess yearly precision. The most that can 
be hoped for is that quinquennial or decennial averages are fair approxi- 
mations. f 

It has become a kind of convention to assume that the average rate of 


1 See below p. 226. 

2 By the estimates constructed here, there were deficits in the quinquennial 
averages on trade and services in eleven out of the seventeen periods after 1825. 
Except in the quinquennium 1876-80, and in the three from 1891 to 1905, 
these deficits were relatively small, however. 
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return on British foreign investment was about 5 per cent a year. This 
seems to be correct enough for the middle and later part of the period. 
At times, indeed, it went rather higher. Nash’s lists of publicly issued 
foreign securities traded in Britain in the decade 1870-9, show an average 
annual yield of 5-81 per cent for the decade, apart from gain in market 
values. The British share of the income from these securities was probably 
a little less than this, say 5:5 per cent, since British holdings included 
a larger proportion of the lower yielding Indian and colonial stocks than 
is represented by this list as a whole. On the other hand, Nash calculated 
the rates of return on the basis of the fairly good market prices of 1870, 
and did not include mining and manufacturing stocks which generally 
produced higher returns than did government bonds. If increase in 
market value during this decade is taken into account, the yield shown 
for the whole list is over 6-25 per cent a year. Over longer periods, 
however, capital gains were probably about balanced by capital losses 
and may, therefore, be ignored in our calculations. Paish has shown that, 
in 1907, the average rate of return on publicly issued securities was 5:2 per 
cent,? again without allowance for capital gain. 

It is probably wrong to assume so high an average rate of return on 
British foreign investment in the early part of the nineteenth century. It 
would certainly not be correct to allow so much on the amounts shown in 
the tables under ‘Accumulating Balance of Credit Abroad’ since these 
include all credit abroad whether productively invested or not. Con- 


1 R. L. Nash, A Short Inquiry into the Profitable Nature of Our Investments (1881), 
pp. 1-108. Foreign and colonial government loans were far and away the 
favourite class of investment at this time, cf. Jenks, Migration of British Capital, 
p- 413. Of these, foreign governments averaged 5-87 per cent (plus 0-27 per cent 
capital gain); U.S. governments yielded 6-1 (plus 1-4) per cent; and Indians, 
4°25 (plus 0:15) per cent. Railways were next in popularity, and Nash shows 
continental rails yielding 5:1 (plus 0-4) per cent; U.S. 5:7 (plus 3-6 per cent; 
and South American 5°3 (plus 3:4) per cent. The lowest rate of return shown 
was made by Canadian railways, however, with 1-90 per cent for this decade 
(plus 0-15 per cent capital gain). The highest rate of return was by land 
and mortgage companies with 13:3 per cent (plus 10-0 per cent capital 

ain). 

a 6. Paish, ‘Great Britain’s Capital Investment in Other Lands’, 7. Roy. 
Statist. Soc. (1909), Lxxu, 475. The popularity of government bonds had fallen, 
like the interest rate, in this interval. According to Paish’s lists, loans to foreign, 
colonial, and municipal governments comprised just 28 per cent of the total 
British investment in publicly issued foreign securities in 1907. The proportion 
is perhaps half that of 1880, though the absolute amount may be about the 
same. Indian government loans offered the lowest yield with 3:21 per cent. 
Colonial government issues yielded 3-71 per cent and foreign government, 
4°75 per cent. Railways were now the favourite foreign investment with about 
45 per cent of the total. Indian railways yielded 3:87 per cent; colonial, 4:0 per 
cent; American, 4:5 per cent; and other foreign, 4:7 per cent. The highest 
return was for diamond mines with a spectacular 30-5 per cent for that year. 
Three-quarters of the total estimated foreign investment in publicly issued 
securities produced an average return of 4°58 per cent. The other quarter, more 
speculative and presumably less consistent in annual earnings, produced in this 
year 6-95 per cent, which brought the overall return to 5-19 per cent. 
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tractual interest rates were high, to be sure, but in this period idle funds* 
sometimes constituted a rather large proportion of this balance of foreign 
credits. Defaults, too, were numerous in these early years. British 
investors were still inexperienced in foreign lending. Yielding in boom 
years to the lure of high returns, they made mistakes which cost them 
heavily both in income and in capital. Of twenty-five foreign government 
loans sold between 1818 and 1830 and involving some £42 millions at issue 
prices (nearly £55 millions at face value),? some sixteen, involving £19°27 
millions at issue prices (£26-29 millions at face value) were in default 
in 1831. The contractual rate of interest on the defaulting securities 
averaged 7-60 per cent on the issue prices, and on the nine sound loans, 
5°79 per cent. With an allowance for capital gain to maturity, the average 
return would have been about 9-4 per cent on the defaulters, as compared 
to about 7-1 per cent on the others. In contrast to these lush prospects, 
the interest actually being paid in 1831 amounted io only 3-13 per cent 
on the issue prices of the whole sample. Settlements were eventually made 
for a good many of these defaulting securities, but sometimes only after 
a long interval. Two Greek 5 per cent loans of 1824 and 1825, with a total 
face value of £2,800,000 but issued at 59 and 564 respectively, did not 
begin to pay interest until the 1870’s.? 

In view of these circumstances, an average return of 4 per cent per 
annum for interest and dividends does not seem too low a rate to allow 
on the ‘Accumulating Balance of Credit Abroad’ in the first quarter of 
this century. In certain years, however, when there were large proportions 
of idle funds or numerous defaults, it may be too high a rate to apply to 
the whole balance of foreign credits. In a few years it may be a little low. 
I have applied this rate generally from 1816 through 1843 but with modifi- 
cations which are marked in the tables. These adjustments are necessarily 
only roughly determined. It is scarcely possible with the limited data avail- 
able to distinguish one year from another with confidence in these years. 

For the period 1844 to 1850, the rate allowed is stepped up to 44 per 
cent, and for 1851 to 1868, to 5 per cent. These increases are made on the 
following assumptions. First, that experience was teaching investors to give 
more attention to the security of their capital and less to high returns, to 
the improvement of both. Secondly, that idle funds formed a diminishing 
proportion of the capital productively placed abroad. Thirdly, that the 


1 Accumulation of uninvested funds may, in part, explain why foreign 
securities taken up in later years, as for example in 1824-5, were so much larger 
than is accounted for by the balance of payments for those years. Other factors 
which help to explain this circumstance are the low issue price of many of the 
loans floated, payable, in some cases, in instalments extending over a year or 
more, and the amounts of the principal which remained in Britain for commis- 
sions, initial interest payments, or for purchase of goods exported in a later year. 

2 Listed in ‘Report of the Committee of Secrecy on the Bank of England 
Charter’, Parl. Papers (1831-2), v. App., p. 98. Three-quarters, or £37 millions, 
of these were floated in 1823-5 at an average (weighted) issue price of 76-3; 
and nearly half of these, or £16°85 millions, in 1825 at an average (weighted) 
issue price of 72°05. 

3 Jenks, Migration of British Capital, pp. 50-1. 


EXPORT OF CAPITAL 225 


development of telegraph and steam communications tended to reduce 
delays in investment. Finally, that Britain’s developing free trade 
programme also contributed something to promote economic and 
financial stability in many debtor countries. Certainly defaults and delays 
were fewer after the mid-century, and capital losses were probably 
balanced by capital gains. 

The evidence presented by Nash, and cited above, suggests the 
propriety of making a larger allowance in the early seventies. For the 
years 1869-70, I have increased the rate allowed to 54 per cent, and for 
1871-4 to 6 per cent, reverting to a rate of 54 per cent for 1875, and to 
5 per cent for 1876-85. 

Beginning in 1886, somewhat more precise annual estimates can be 
made by use of the Inland Revenue returns. These returns are considered 
to be fairly complete on the income of certain classes of foreign investment 
after the passage of the so-called ‘Coupon Act’ in 1885. There was, 
however, a great deal of other income from abroad on which report was 
not required.1 Estimates given by Paish indicate that the net balance of 
British income from all investment abroad was about £1438 millions in 
1907.” The Internal Revenue returns, adjusted for the calendar year,® 
show £83:7 millions. By applying the same ratio to the returns from 1886 
to 1913 we should get fair approximations to the annual net balances of 
income from foreign investment, and this-method is used for these years.‘ 


1 Reports of the Commissioners of Inland Revenue published annually in 
Parl. Papers. See also, Sir J. C. Stamp, British Income and Property (1916), 
PP. 227, 234-6. 

2 Paish put the figure for income from publicly issued securities at £139°8 
millions for 1907. To this must be added income from private investment 
abroad. In the discussion which followed Paish’s paper, this was estimated 
at about £20 millions. From this total of £159:8 millions must be deducted, 
however, not less than £14 millions for income accruing to foreigners on 
publicly issued securities, and possibly as much as £16 millions to include 
income on foreign investment privately placed in Britain. To be on the safe side 
I have deducted the latter figure. See also 7. Roy. Statist. Soc. (1909), LXxI, 
466-75, 481-2, 489-91. 

3 'To get values for the calendar year, I have assumed that income was evenly 
distributed through the fiscal year, which ended 5 April, and have added, for 
example, one-quarter of the amount returned for 1g06—7 to three-quarters of 
that for 1907-8, to represent the calendar year 1907. 

4 Any large shift in the proportions of investment in the reportable and non- 
reportable classes of securities would, of course, reduce the accuracy of estimates 
made by this method. The preferences of British investors changed a good deal 
in these twenty-eight years (cf. p. 223, n. 1, 2, p. 232, n. 4). Nevertheless, this 
procedure should give a better check on annual variations than can be achieved 
by any other means. Though these annual variations appear to be significant, 
the over-all results compare closely with those reached by a flat 5 per cent 
allowance per year. 

Hobson also used the Internal Revenue returns, beginning in 1875, with 
Paish’s estimate for 1907, but he did not allow for income from capital privately 
placed abroad or deduct for foreign holdings—Export of Capital, pp. 199-204. 
His results for these years are, therefore, somewhat more conservative than 
those used here. In using the Internal Revenue returns for the years before 
the “Coupon Act’ went into effect, he may be on somewhat dubious ground. 
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J. NET INCOME AVAILABLE FOR INVESTMENT ABROAD 


The values shown in this column are the sum of the credits and debits 
presented in the foregoing series for each year. They are intended, there- 
fore, simply to represent the balances earned on current accounts each 
year. It will be noticed that no allowance is made in this series or else- 
where for capital gains, or for repayments of capital. It is assumed that 
the former were offset, by and large, by capital losses, and that, throughout 
this period, capital was not repatriated but was re-invested somewhere 
abroad. 

The validity of this series is entirely dependent on the adequacy of the 
component series. If the latter are sufficiently comprehensive, and if each 
is correct, or is corrected by compensating errors in proximate years or in 
other series, the favourable balances shown in all but one year in this 
series, should, in any five-year period, say, represent fairly closely the 
amount of new capital actually available for investment abroad. This is 
as much as can be hoped for in constructing estimates with so few strictly 
relevant data as are available, particularly in the first half of the period. 
Comparison of the results can be made with other estimates of foreign 
investments which have been made for various periods by other investi- 
gators using different data and procedures. These comparisons tend to 
confirm that the balances shown here are close approximations. They will 
be discussed in some detail in connexion with the next series. 


‘THE ACCUMULATING BALANCE OF CREDIT ABROAD 


The great difficulty in beginning this series is the lack of clear light on 
Britain’s creditor or debtor status at the close of the Napoleonic wars. 
Undoubtedly there were substantial British investments abroad at that 
time. If the war had brought the loss or liquidation of most of the British 
business establishments and other investments on the Continent—as well 
as large military expenditures—there was expansion in other foreign and 
colonial lands. But the total value of British holdings abroad in 1815 is 
quite uncertain. Even if it were known, there would still be the question 
of the amount of foreign capital placed in Britain which must be deducted 
to give us Britain’s net creditor position. Undoubtedly, foreign holdings 
in Britain were relatively large at this time. Before the Revolutionary and 
Napoleonic wars the British were accustomed to draw on continental 
capital, although this does not necessarily mean that, on balance, Britain 


1 Hobson cites a contemporary estimate that $80,000,000 of ‘American 
National Debt’ was held in Britain in 1807—Export of Capital, p. 96. Taken 
literally, this is an impossible figure, rather typical of the exaggeration which 
tended to mark current estimates. The gross debt of the federal government of 
the United States was only $65,196,000 on 1 January 1808—Historical Statistics 
of the United States, p. 306. This might conceivably be a valid figure for all 
British holdings in America, however. 
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was in a debtor status.1 During these wars, concern for security of property 
led Europeans who could do so to place funds in Britain where, with the 
vast agricultural and industrial expansion which was going forward, there 
were attractive opportunities for relatively safe and profitable investment. 
Reports given to the House of Commons on the claims of foreigners for 
income tax exemption show holdings in government stocks of £20 millions 
of principal, with £691,000 in dividends, in 1812 and £17 millions in 
principal, with £627,000 in dividends, in 1814-15. Foreigners held other 
equities also. Hobson notes the belief that, as late as 1817, one-tenth of 
the proprietors of the Bank of England were aliens. Although contemporary 
opinion may have exaggerated the magnitude of these interests in areas 
which were not subject to exact reporting, there can be little doubt that 
the sums invested in Britain were substantial for that day. Marshall 
calculated that £17 millions of foreign funds were withdrawn from Britain 
between 1817 and 1824.” All in all, the foreign capital placed in Britain 
may have equalled the gross amount of British investment abroad in 1815, 
If there was a net balance in British favour at the close of the war it must 
have been a modest one. It will be clear, however, that the credit balance 
of £10 millions posited here is a mere guess. If, as is not altogether 
unlikely, the figure should be smaller, the error is probably offset in the 
course of the ensuing five or ten years by larger foreign trade profits and 
insurance earnings than is shown by these estimates. Rates of profit may 
have been slower to subside from war-time levels than was assumed in 
constructing these series. 

With the year 1830 we can make our first comparison of these estimates 
with the findings of other investigators. At this point two sets of figures are 
available, both of them concerned solely with the amount of new capital 
placed abroad after the war. One, a contemporary estimate prepared by 
John Marshall and based on a balance sheet which is not very clear, set 
the total credit balances for the years 1817 to 1830 at £100 millions®. This 
sum is nearly 17 per cent larger than the total of £85-7 constructed here. 
If it is correct, British international earnings in these years were appreci- 
ably larger than those shown in the table. But Marshall’s figure is disputed 
by Jenks, who made the other estimate to be considered. 


1 Prof. T. 5. Ashton informs me that in each political and economic crisis 
from 1701 to 1797 the exchange rates moved sharply in favour of Britain. As 
he points out, this suggests a strong British position with respect to short term 
credits abroad. 

2 Parl. Papers (1814-15) (259), xX. In 1807-8 the principal so held in various 
government stocks was £18 millions with dividends of £600,000—Parl. Papers 
(1808) (320). See also, Hobson, Export of Capital, p. 96; and J. Marshall, 
Digest of All the Accounts. ..of the United Kingdom (1833), p. 1206. 

3 Digest of All the Accounts, pp. 120g-h. Marshall also estimated that £81-2 
millions of the £100 millions were invested in Europe, a figure which Jenks 
considers much too high (Migration of British Capital, pp. 356-7) and, in view of 
the considerable withdrawal of foreign funds from Britain cited by Marshall, 
this does seem to be a large sum for new investment, though not necessarily 
for the balance of credits earned through trade and services. 


228 THE ECONOMIC HISTORY REVIEW 


Jenks’s estimate is more limited in content but is firmer and more 
clearly defined. His data indicate that British investment in publicly 
issued securities of governments and mining companies ‘between 1815 
and 1830’ was not less than 75 or 76 million pounds sterling. It may 
have approached 83 millions.! To compare these values with the estimates 
of the aggregate amount of net income available for foreign investment 
as constructed here for these years, we must first add something. to Jenks’s 
estimate to cover new capital privately placed in plantations, business 
establishments and other enterprises, and for securities issued in foreign 
currencies and purchased abroad in this interval. The question is, how 
much? Paish considered that the capital privately placed abroad in 1907, 
when there was a much broader range of publicly issued securities available 
to the investor, was about 184 per cent of that placed in publicly issued 
securities. This is a mere guess, but Paish was extremely well-informed. 
The proportion could scarcely have been lower, and may well have been 
higher, in this period before the development of the limited liability 
company. It should, therefore, be quite conservative to add one-fifth to 
Jenks’s estimate. This would give us at least go millions and possibly, on 
the basis of the higher figure of 83 millions for new issues of securities by 
1830, as much as 99°5 millions of new foreign investment of all sorts 
between 1815 and 1830, without counting credits earned but not yet 
invested. The net income shown by our balance sheet to the end of 1829 
is £98°5 and to the end of 1830, £100°5 millions. 

The next check point is 1854 with three estimates of British foreign 
investments. Far and away the most reliable is that by Jenks, who places 
British holdings in publicly issued securities at 195-235 millions sterling.” 


1 Jenks accounted for a ‘net investment’ of £57 millions in European stocks 
alone by the end of 1825 (Migration of British Capital, p. 356) but counts only 
‘at least 50 millions’ in 1830 (p. 64), apparently in order to allow for repatria- 
tion of European securities which he believes is indicated by the fact that poor 
harvests in Britain resulted in large imports of grain from, and an adverse 
balance of trade with, Eastern Europe in 1828 and 1829 (Ibid. pp. 61-2). But 
adverse balances with this section of Europe could not have been more than 
2 millions in these years. Even if they were not wholly covered by the gold 
shipments which seem to have occurred, there is little doubt that credit balances 
were earned in relations with the rest of the world. For these reasons the figure 
of 83 millions for new investment from 1815 to 1830 in the world at large may 
be considered to be nearer the mark. 

2 Migration of British Capital, p. 413. Jenks distributed these approximately 
as follows: 

£ millions 

United States 50 to 60 

French, Belgian, Dutch, and Russian 45 to 55 
government securities 


Spain and Portugal 35.) to" 45 
Latin America 35 to 40 
French Railways 25 to 30 
Belgian Railways 5 


Total 195 to 235 
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Adding again a conservative one-fifth for capital privately placed abroad, 
we may raise these figures to 234 and 282, respectively, for gross investment. 
If we knew the value of foreign holdings in Britain at this time we could, 
by deducting them, get the balance of British capital abroad, the net 
creditor position, to compare with the accumulated balance of credits 
abroad shown in the table. In 1907 these seem to have been about 10 per 
cent of the value of all British foreign investment. This may be somewhat 
too generous an allowance to make for 1854. Using this proportion, 
however, we may derive from Jenks’s estimate a balance somewhere 
between £211 and £254 millions, again without counting credits awaiting 
investment, to compare with the sums of £247°5 and £252:1 millions 
shown in the table for the end of 1853 and 1854 respectively. 

The two other estimates for 1854 are both for very much larger amounts. 
One is Bowley’s figure of £550 millions.!_ Bowley does not indicate his 
source or his method of computing this extremely high value. He may 
have been influenced by the other work to be considered, that of Ernest 
Seyd, although the fact that Bowley’s estimate of £1400 millions for 1875 
differs materially from Seyd’s findings suggests an independent judgement. 
Seyd, in a paper advocating bimetallism,? states that, after making 
‘careful estimates. . .following every one of the factors through the series 
of years’ and drawing on his business experience, he had reached the 
conclusion that the ‘international wealth’ of the United Kingdom in 1872 
(he states later, 1874) was £1100 millions. In this he included, however, 
the value of British ships and cargoes afloat or in foreign ports. Deduct 
his allowance for these, and the value of British foreign investment, 
properly so-called, would be £940 millions. Deduct also ro per cent for 
foreign holdings in Britain, and the balance which can be compared with 
the sum of £872-3 millions shown in the table for the end of 1872 is £846 
millions. Seyd’s figure for 1854, namely, £600 millions, would reduce to 
between £500 and 550 millions of true foreign investment. He apparently 
reached this by estimating the net income earned by Britain in the interval 
and deducting it from his base figure for 1872 (or 1874).3 The explanation 
of his very high value for 1854 is found in these calculations, for he certainly 
underestimates British balance of income throughout his series, which runs 
from 1854 through 1877. He shows, for example, deficits aggregating 
£95 millions for the years 1875-7. Deficits of this magnitude should have 
required export of gold and sale of foreign securities, but, as was pointed 
out in the discussion which followed the reading of his paper, there was 


1 A. L. Bowley, England’s Foreign Trade in the Nineteenth Century (1905), p. 76. 
Bowley also gives £750 millions for 1860, £1400 millions for 1875, and £2000 
millions for 1890 with the comment that the total can hardly be estimated 
accurately within 25 per cent (p. 77). 

2 Presented to the Society of Arts in 1878 and separately published under the 
title: The Wealth and Commerce of Nations (1878). 

3 The sum of the annual balances which Seyd shows for the years 1855-73 
inclusive is £400 millions which, deducted from his base figure, yields approxi- 
mately the £600 millions which he cited for 1854. This fact suggests that his 
base figure was for the end of 1873. 
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no evidence of either. Bullion imports exceeded exports for these years by 
over £10 millions. We may, therefore, dismiss his estimate, and Bowley’s 
also, for 1854. 

Bowley’s other estimates appear to be equally untenable. His figure of 
£1400 millions for 1875 exceeds Seyd’s estimate for 1872 (or 1874) by 
a much larger margin than can be accounted for by the difference in 
dates, and it surpasses by a substantial amount Giffen’s calculated estimate 
for 1874-5, which will be discussed later. On the other hand, Hobson, in 
his work on The Export of Capital, cites Bowley’s estimates with apparent 
approval. Furthermore, some support is lent by Hobson’s annual values 
of British ‘export of capital’—which total in the whole course of his 
series from 1870 to 1912 some 23 per cent less than those for the com- 
parable ‘net income available for foreign investment’ constructed here. 
Hobson’s figures for the years 1876-1907 rather neatly fill in the difference 
between Bowley’s estimate for 1875 and Paish’s careful estimate of the 
total value of British foreign investments in 1907.2 Thus, if Hobson’s values 
are correct, Bowley’s estimate for 1875 may be correct. In that case, the 
estimates constructed here would be too far from the mark to be useful as 
a measure of British development in these matters. The question, then, is 
this: can credence be given to Hobson’s findings? 

Part of the answer can be found by comparing Hobson’s components 
with the ones used here. References have already been made to his series 
on commissions, insurance, and banking charges, on ship earnings, and 
on interest and dividends. His results in each of these three series are 
lower through most of the sequence, although these differences are partly 
offset by the debits entered here for emigrant funds and for smuggling. 
But what chiefly accounts for the very large differences between the 
annual balances constructed by Hobson and those presented here is that 
Hobson makes no allowance for profits on foreign trade, as distinguished 
from the other items included here under the general heading ‘profits on 
foreign trade and services’. In view of the nature and extent of British 
business enterprise overseas, this is a grave omission. 

Other circumstances also argue that Hobson’s estimates of Britain’s 
international income are too low. Hobson shows deficits for the years 1876 
to 1878 inclusive, although the importation of gold in those years should 
suggest favourable balances. Further, Hobson’s approval of Bowley’s 
estimate of a foreign investment of £1400 millions as approximately 
correct for 1875 is scarcely consistent with his estimate of £49°5 millions 
for interest and dividend income in that year. If this interest allowance is 
capitalized on the assumption of an average return of 5 per cent, it would 
mean an investment of only £950 millions; at 54 per cent, which is 
indicated by Nash’s data, it would mean only £900 millions. In either 


1 Pp. 204-5. . 

2 Curiously, Hobson does not refer to this estimate, although he used Paish’s 
estimate of British income from foreign investments in 1907, given in the same 
place, and must, therefore, have been familiar with it. 

3 See above (p. 213, n. 4; p. 215, text and n. 4; p. 225, n. 4). 
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case, Hobson’s estimates would then fall several hundred millions short 
of reaching Paish’s values of British foreign investments by 1907. At the 
end of his series, when his estimates of the annual amounts of capital 
exports are more adequate, indeed excessive in 1912, as he notes, they 
still fall short of what was required to account for the increase in foreign 
investment which Paish shows to have been made after 1907. All in all, 
these considerations leave little doubt that Hobson’s estimates are much 
too low. Britain’s creditor status in the 1870’s was, almost certainly, much 
less substantial than he assumes, and it developed thereafter much more 
rapidly than his estimates indicate. 

This conclusion is supported by the estimates made by Giffen for three 
different years in this period and by those of Paish, already referred to, for 
1907 and 1913. In the first case, Giffen calculated on the basis of income 
tax returns and other evidence, that income from British investments abroad 
(without deduction for foreign income from capital placed in Britain) was 
not less than £65-5 millions in the fiscal year 1874-5. Capitalizing this by 
classes at appropriate rates, he placed the total value of investments at 
£1048-3 millions. In this he included some private investment so that, 
in adjusting the figure for comparison with the balance shown here, we 
should not add more than one-tenth, say, for other capital privately 
placed abroad before deducting one-tenth of the new total for foreign 
holdings. The balance derived in this way from his estimate is £1038 
millions, or 1-6 per cent more than the figure of {1021-5 millions shown 
in this table for the close of 1874.? 

Giffen supplies two further calculated estimates which can be adjusted 
roughly for comparison with the values built up here. The first is for the 
year 1881. Including private investment, he put the value at ‘not less 
than 1500 million pounds sterling’ at the year end. He seems to. have 
reached this estimate by adding to his figure for 1874-5 the recorded 
value of new issues of securities wholly placed in Britain (£209-5 millions), 
plus an extremely substantial allowance (about £242-5 millions) for the 
British share in new issues partly placed in Britain. It may be safer to use 
only the more exact value,’ that for the new issues placed wholly in Britain; 
add 184 per cent for private investment and deduct one-tenth for foreign 


1 “On Recent Accumulations of Capital in the United Kingdom’, 7. Statist. 
Soc. (1878), xL1, 1-39, and especially pp. 4-7, 31. Adjusted to a comparable 
basis, Giffen’s figure on income for this year is about £7 millions more than 
the balance allowed in the table. 

2 It is scarcely possible to construct a close estimate for 1880 from the lists 
presented by Nash without more data than he supplies. Nash gives the total 
amount of each issue of the stocks listed without indicating how much of each 
was owned or traded in Britain. 

3 F. Statist. Soc. (1882), xiv, 223, 271-82. If we take Giffen’s £1500 
millions and deduct one-tenth for foreign holdings, the balance is £1350 
millions, or about 8 per cent above the figure constructed here for the end of 
1881. If Giffen’s allowance for the British share of issues only partly placed in 
Britain is correct, however, British balance of payments credits for the years 
1876-81 must have been incredibly large, nearly twice the amounts constructed 
here. 
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share in this financing. By this process we can add £224 millions to the 
modified figure for 1874-5, and get £1262 millions to compare with our 
£1252-2 for the end of 1881. 

In his next published estimate Giffen brought his record for new issues 
wholly placed in Britain up to the end of 1885, showing further additions 
of £253°7 millions.! This sum, when adjusted the same way and added to 
the previous adjusted estimate, indicates a balance of British capital 
abroad of approximately £1532 millions to compare with the £14957 
millions built up in the table by the end of 1885. 

With Paish’s carefully prepared estimates for 1907 and 1913 we get to 
still more solid ground. Using various kinds of data, Paish put the amount 
of capital placed abroad in publicly issued securities at a minimum of 
£2693°7 millions at the end of 1907. Funds privately placed abroad, such 
as deposits in foreign and colonial banks and investment in unincorporated 
enterprises, are not included in this sum. These would, he thought, amount 
to another £500 millions at that time. Foreign holdings in British foreign 
securities and in Britain itself should be deducted to get the net balance 
of Britain’s creditor status. Paish put the foreign share of ownership in 
the publicly issued foreign securities at 10 per cent, this being the propor- 
tion of the interest and dividends assessed to income tax which was 
received by foreigners in 1906—7.? It seems probable, although Paish did 
not say so, that at least an equal proportion of the value of British private 
investments abroad should also be deducted to cover other foreign 
holdings in Britain itself. With these allowances, the net balance, to 
compare with the £29005 millions accumulated in the table, would be at 
least £2874 millions. In view of the very different methods used in 
constructing the two sets of estimates, the correspondence is surprisingly 
close. 

When Paish brought his estimates up to the end of 1913 he found that 
capital placed abroad in publicly issued securities alone had risen in these 
six years by more than a billion pounds sterling. He put the new total 
at £3714:7 millions,’ a figure which Herbert Feis has raised even higher, 
to £3763-3 millions, to correct the low estimates which Paish placed on 
Russian and Turkish loans.* Paish did not on this occasion give a specific 

1 The Growth of Capital (1889), p. 162. In 1899 Giffen supposed, without 
preparing lists, that more than £800 millions of securities had been added 
from 1882 to 1897 inclusive. This would mean, after adjustments, a net balance 
of not less than £2115 millions for the end of 1897. It is almost 8 per cent 
below the value constructed in the table, but it is not a very firm or studied 
estimate, 7. Roy. Statist. Soc. (1899), Lxu, 7-8. 

Me Roy. Statist. Soc. (1909), LXXI, 456-80, and discussion, pp. 481-95. 

3 The Statist, Suppl. (14 February 1914), LXxIx, v—vi. 

4 Europe: The World's Banker, 1870-1914 (New Haven, 1930), pp. 23-4. 
Paish himself regarded his estimates for 1907 and 1913 as understatements. By 
1913, according to the Feis amendments, investment within the Empire 
accounted for 47 per cent of publicly issued securities, but 73 per cent of this 
was in the Dominions which enjoyed fiscal autonomy. Some 20 per cent of the 
total was placed in the United States. Railways, foreign and colonial, were, as 
in 1907, the favourite investment with 41 per cent of the total, a slightly smaller 
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estimate for capital privately invested abroad, or for the deduction to be 
made for foreign holdings, but he did state that an inclusive figure would 
not be less than £4000 millions. Adjusting Paish’s conservative estimate 
in the same proportions as for 1907, we get a net balance of £3963-7 
millions to compare with the final figure of £39750 millions accumulated 
in this series by the end of 1913. Applying the same adjustments to the 
slightly higher figure proposed by Feis, we get £4014 millions. The 
divergence from our accumulated balance of credit abroad is scarcely 
one-third of 1 per cent in the first case, and slightly under 1 per cent in 
the second. 

The fairly close correspondence with these studied estimates of the 
value of British foreign investments at so many points along the way 
invites a measure of confidence in the validity of this series on British 
credits accumulated abroad. Since the latter is the product of the 
component series, this congruence tends generally to corroborate the 
amounts shown in the series on trade and services also. This is not to say, 
however, that any of these series can be regarded as anything more than 
fairly close approximations. The limitations imposed by the nature of the 
data and by the methods which can be used clearly rule out any pretension 
to absolute precision. But it does seem reasonably safe to conclude that 
errors in the estimates of the various components are either quite small or 
they tend to cancel out among themselves or with unconsidered items 
within each year or within five- or ten-year periods. These series should, 
therefore, be useful and fairly dependable in marking the relative pro- 
portions of the various elements in the British balance of payments, and 
in measuring the rate and the magnitude of British development in these 
matters during the century. 
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share than in 1907. Railway investment in the United States alone ran to £616 
millions, or 16-4 per cent of the total. Other foreign railways received 12-4 per 
cent; Indian railways 3°7 per cent; and dominion and colonial railways 8-2 per 
cent. Government and municipal loans continued to hold second place with 
30 per cent of the total; and of these more than half, 18 per cent, were in bonds 
of dominion, provincial, and colonial governments. For comparison with 1880 


and 1907 see p. 223, n. I, 2. 
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SHORT ARTICLES AND MEMORANDA 


THE ROYAL MINT IN THE EARLY 
SEVENTEENTH CENTURY : 


By J. D. GOULD 


introduced by Burghley towards the end of the sixteenth century, 

resulted in duplicate series of Mint Accounts being available from 1599 
onwards in the Audit and Pipe Office records. These series are unbroken, save 
for one Audit Office roll, until 1641; from then until the Restoration, however, 
coverage is less full. The present article deals with the period 1599-1641, and is 
based on these accounts.” Its aims are as follows: (i) to publish figures of the 
values of gold and silver coins issued by the Mint, and to explain the causes and 
significance of fluctuations in these figures; (ii) to examine the significance of the 
Mint as a source of revenue. 


Tis new system of disposing of the accounts of the Auditors of the Prests, 


I 


The Mint Accounts do not give the total face value of coins issued; the intention 
being to show the sums for which the Master was held responsible, only the 
rate of seignorage and the weight of bullion coined are given. In order, there- 
fore, to arrive at the face value of the coin struck it is necessary to know the 
Mint price of each standard of gold, and of silver. Ruding’s table,? based mainly 
on the work of the eighteenth-century numismatist Thomas Snelling, is some- 
what inaccurate. Not many of the Indentures by which these details (inter alia) 
were fixed have survived, so it has been necessary to piece together evidence 
from several scattered sources. The resultant table, showing Mint prices and 
rates of seignorage for the period, is given in Appendix A. The only points which 
seem at all doubtful are referred to in the notes. 

In Appendix B? are given details of the output of the Mint. Columns 1 and 2 
show the face value of gold and silver coins issued within the period covered by 
each roll. These figures are calculated to the nearest halfpenny, but clearly 
an amount of gold or silver less than that contained in the coin of smallest 
denomination issued would have to be carried forward from one accounting 
period to the next. Column 3 shows the total value for each roll, and column 4, 
the monthly average value. Columns 5 and 6 show the proportions of gold and 
silver issued in each period. There are also two columns dealing with the profits 
of the Mint, which will be explained later. 


1 On Burghley’s reorganization, see D. M. George, ‘Notes on the origin of the Declared 
Account’, Eng. Hist. Rev. (1916), xxx1. 

® The numbers of the Audit Office rolls used for this article are as follows: A.O. 1/1595/5 to 93 
A.O. 1/1596/10 to 18; A.O. 1/1597/19 to 26; A.O. 1/1598/27 to 34; A.O. 1/1599/35 to 40. No. 39 
is a duplicate of No. 38. The Audit Office roll for 1 April 1628 to 31 March 1629 is missing; 
the figures have been taken from the Pipe Office roll, E.351/2053. The Pipe Office rolls run 
consecutively from E. 351/2030. 

* Ruding, Annals of the Coinage (3rd ed. 1840), pp. 88 ff. 

4 See p. 248 below. 
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The first point which strikes one about these figures is the magnitude of the 
fluctuations both of the total amounts coined, and of the proportions of gold to 
silver. To what were these fluctuations due? Until 1630, the main factor deter- 
mining the proportion of gold to silver was the relationship between the gold- 
silver ratio in this country and that of other countries. The immense influx of 
precious metals from the New World, at first principally of gold, later almost 
entirely of silver, had destroyed the stability of the traditional 12:1 ratio, and 
in the process of continual readjustment it frequently happened that a given 
monetary authority got out of step, and fixed a ratio differing from that of its 
neighbours by a margin sufficiently wide to make the export of the undervalued 
metal worthwhile. At the beginning of our period, the ratio was about 114 to 
1,1 and silver coins constituted about 45 per cent of the total struck. In 1601 
the ratio was reduced to just over 11 to 1; silver thus became a more profitable 
sell, and gold coins were less than 10 per cent of the total in the three following 
years. Then in November 1604, James raised the ratio to over 12:1, and the 
result was an evenly balanced coinage, silver being between 50 and 60 per 
cent of the total issued during the next three and a half years. 

In addition to these effects on the proportions of gold and silver coined, the 
changes of 1601 and 1604, which were both achieved by upward revisions of the 
Mint price, helped to cause a considerable increase of activity at the Tower. 
A further cause of this, doubtless, was the improvement in the overseas balance 
of payments which, so far as the limited evidence allows us to judge, was a marked 
feature of the early years of the reign of James I. A close study of the chronology 
of the changes, however, suggests that the alterations to the Mint prices of gold 
and silver constituted the more important cause of the two, and to this extent 
the increase of output, though considerably enhancing the importance of the 
Mint as a source of revenue, was not of any benefit to the Realm at large, since 
it represented merely the melting down and reissue of existing coins. The raising 
of the Mint price was not a policy of any value in coping with a badly worn 
and underweight currency; all it could do was to attract the heavier existing 
coins into the Mint, and permit them to be reissued at the weight of the lighter 
coins. Apart from this, the only conceivable advantage of raising the Mint price 
lay in the fact that it might indirectly stimulate exports by causing a sudden 
reduction of foreign exchange rates not at once accompanied by an equivalent 
increase of prices. 

After the first inrush of bullion to the Mint following the changes of 1601 and 
1604, the flow gradually eased off. At the same time the proportion of silver 
declined. The reason for this is as follows. For the first voyage of the East 
India Company, Elizabeth had minted a special set of silver coins, which there- 
fore swelled the total of silver for that period. As these coins did not, however, 
prove acceptable in the Indies, the Company subsequently exported only 
foreign silver coins (chiefly reals of Spain), for which they therefore competed 
with the Mint. As the total amount of bullion struck was declining, the quantity 
drained off by the Company, even if not itself increasing, would represent each 
year a larger proportion of the whole. Even so, silver coins were still 35 per 
cent of the total in 1610-11. But in November 1611, James called up all gold 
coins by 10 per cent, and despite a little juggling with the rate of seignorage, 
the resulting ratio was unquestionably too high. During the next ten years, silver 


1 Tn this article the term ‘ratio’ is taken to mean the relation of the price given at the Mint 
for the pound of gold to that given for the pound of silver, after deduction of seignorage, and 
allowing for the different degree of fineness. 
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never reached 5 per cent of the total coined. In 1615, the ratio was lowered in 
the United Provinces, thus increasing the disparity between the ratios in the 
two countries,! and from 1616 to 1621, silver never exceeded 0-5 per cent of the 
total. During this period, many and ever more insistent complaints were heard 
of the shortage of silver coin, and there can be no doubt that by the early 
1620’s the shortage was so pronounced as to cause inconvenience and even 
hardship. 

Historians have been too ready to ascribe this shortage, most loudly com- 
plained of in the early 1620's, to the adverse balance of payments associated 
with the severe trade depression which occurred at this time.” The evidence of the 
Mint Accounts does not confirm this view, but suggests rather that the shortage 
was due primarily to a Mint ratio which was too high, and which resulted in 
the virtual cessation of the minting of silver coins and the export of the heavier 
coins already in circulation. It is even possible to give some credence to the 
opinion put forward by many contemporaries that shortage of coin was a cause 
of slackness of trade, rather than slackness of trade a cause of shortage of coin. 
It is true that one cannot explain in this way the serious decline in the exports 
of English cloth, which was the central feature of the depression, for all the 
evidence points to that decline being due to a contraction of demand rather 
than to a contraction of supply,® and clearly shortage of coin in this country 
could have had an influence only on the supply side. Nevertheless, it is possible, 
if not probable, that the shortage of silver coin, and the increased desire, which 
it perhaps helped to create, to hold resources in liquid form, made for a con- 
traction of home demand which increased the difficulties of the time. Many of 
the price series in Beveridge’s collection show about this period an interruption, 
and in many cases a sharp reversal, of the upward trend characteristic of the 
first half of the seventeenth century.* 

Almost before the trade depression had ended, activity at the Mint began to 
increase, and though gold was the metal chiefly concerned, there was also a 
considerable recovery in the output of silver coins. In the year 1624-5 a total 
output of over one million pounds was achieved. Thereafter there was an 
almost equally rapid decline. To what was this short-lived but pronounced 
improvement due? No satisfactory explanation of the changes in total output 
can in fact be given. That the years after 1623, though certainly not character- 
ized by the severe depression of the years preceding, were not sufficiently 
prosperous to explain the inflow of such large quantities of bullion, seems clear. 
The reduction of seignorage on gold in 1619, though one would expect it to 
have left some impression on the figures of output, can scarcely have been 
responsible for activity on the scale involved, and in any case the upward swing 
did not commence until almost four years after the alteration in question. 
Possibly there was some abnormal international movement of capital associated 
with the troubled state of Europe. The matter must for the present remain one 
of the minor mysteries of early Stuart history. 


1 W. F. Schimmel, Geschiedkundig overzicht van het Muntwezen in Nederland (Amsterdam, 1882), 
App. A, p. 263. 

2 In particular, A. Friis, Alderman Cockaynes’ Project (Copenhagen, 1927), pp. 393-4. 

3 See, for example, the complaints of the merchants of Ipswich that cloths exported three 
years earlier were still lying unsold in warehouses abroad. Hargrave MSS., 321, fo. 119- 
122, 

4 W. H. Beveridge and others, Prices and Wages in England (1939), 1, passim. The sharp decline 
in the prices of many agricultural products, however, was due mainly to a series of exceptionally 
good harvests. 
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The relatively modest increase in the output of silver coin can be more 
satisfactorily explained. One factor was that the years of the trade depression 
witnessed one of the periodic attempts to tighten up the execution of the laws 
prohibiting the export of specie.t We have no right to assume that this attempt 
was quite unavailing, especially as on this occasion it was not confined to 
threats and exhortation, but had been preceded by a prosecution in the Star 
Chamber of several leading financiers and merchants for contravening these 
laws.? A second factor was the raising of the gold-silver ratio in the United 
Provinces in 1621 and 1622, which made the ratios in the two countries less 
unequal and therefore reduced the premium on the export of silver.3 Finally, 
it is reasonable to suppose that because of the anxieties of the East India 
Company resulting from the troubles with the Dutch, somewhat less silver may 
have been exported about this time to the East. As the execution of the laws 
prohibiting specie exports became once again less stringent, and the East 
India trade recovered somewhat from its state of depression, the amount of 
silver reaching the Mint declined once more. 

In the last decade of our period the main features of the output of the Mint 
were a gradual decline in the issue of gold coins, and a much sharper increase in 
the issue of silver. The former perhaps entirely, the latter to a minor degree, 
were due to the natural tendency of the world gold-silver ratio to rise, as 
increase of world stocks brought about a continued depreciation of the less 
precious metal. In particular, the ratio in France was fixed at a very high level 
from 1636, and this reversed the situation of two decades earlier in that it now 
paid to export gold to France and bring back silver.* 

There was, however, a more direct reason for the increase of coinage of silver. 
When peace with Spain was concluded in 1630, an arrangement was made 
whereby the transfer of bullion from Spain to her armies and administrators in 
the Low Countries was to take place via England, and not, as most of it had 
previously gone, via Genoa. The bullion was to be brought under English 
protection to an English port; part was then to be transhipped direct to Flanders, 
the rest was to be brought to the Tower Mint in return for bills of exchange on 
Antwerp.® Thus the great increase in the minting of silver was not in the main 
a reflexion of a favourable balance of trade, nor was it likely to confer any 
important benefit on the Realm at large, though possibly the King derived some 
gain from the increased yield of seignorage. Clearly, unless the balance of 
payments became more favourable, the bills of exchange given for Spanish 
silver could only be met by an immediate export of bullion, or by a drastic 
fall of the rate of exchange which would in turn lead to the export of 
bullion. 


1 See the Proclamation of 11 June 1622 in Steele, 1, 1332, and Rymer, xvu, 376/7. The matter 
had received urgent attention in the House of Commons in the preceding year, and a plea for 
the stricter execution of the laws relating to the export of bullion was one of three heads of 
a petition presented jointly by both Houses to the King at the summer recess. Commons Debates 
1621 (New Haven, 1935), ed. Notestein, Relf and Simpson, passim. 

® Actually, the case was principally concerned with the export not of silver but of gold, the 
period of the offences being the last few years of Queen Elizabeth and the early years of James I. 
S.P. 14/109/90 and 96; St. Ch. 8/25/23. 

8 W. F. Schimmel, loc. cit. 

4 W. A. Shaw, The History of Currency (1895), p. 85; E. Stampe, ‘Zur Entstehung des Nomi- 
nalismus’, Abhandlung der preussischen Academie der Wissenschaften, Phil.-Hist. Klasse (1932), 
No. 3, Table A. For cases of export of gold, S.P. 16/347/38; 16/344/103; 16/406/29, etc. 

5 A. E. Feavearyear, The Pound Sterling (Oxford, 1932), pp. 82-3, and references there 
given. 
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II 


Besides providing the Realm with an adequate coinage, the Mint had to act 
as a source of revenue. How successful was it at this time in respect of the 
second of these functions? Although, as we shall see, the Mint was in fact only 
a minor source of revenue, the matter deserves some investigation, since this was 
one of the few sources of revenue which Dietz did not touch upon in his com- 
prehensive survey of Government finance in the late sixteenth and early 
seventeenth centuries. 

It must first be emphasized that in no single year between 1599 and 1641 did 
the Mint make a loss, and there was always a surplus in hand after all expenses 
had been met. Generally, the greater part of this surplus was paid direct into 
the Receipt of the Exchequer. In addition, however, the Mint imprested 
annually to the Keeper of the Privy Purse a sum of money in Angells of gold for 
use in healing the King’s evil. On the other side, the main source of the Mint’s 
income was of course the seignorage levied on each pound of gold and silver 
coined. Fairly frequently, however, the Mint received from the Exchequer 
a small sum to cover running expenses. Finally, there were occasional receipts 
from other sources: early in the reign of James I, for example, the Mint received 
£6000 which constituted part of a loan made by Peter van Lone to the King. 
In column 7 of Appendix B these items have been combined: the figures 
represent the amounts paid into the Exchequer, plus the value of Angells 
delivered to the Keeper of the Privy Purse, less ready cash and any other 
irregular income received from the Exchequer or elsewhere. It will be seen that 
the profit in this sense over the whole period, including a final credit balance 
in 1641, was over £99,000. 

This column is not, however, a very satisfactory indication of the year by 
year variations in the balance-sheet of the Mint, and it considerably under- 
estimates the overall profit of the Mint. The reasons for these deficiencies are 
first, that the figures are not adjusted for debit and credit balances brought 
and carried forward, and secondly that over a fifth of the Mint’s disposable 
surplus went on items other than the two mentioned above. The nature of these 
items makes an exact estimate of the profits of the Mint difficult to arrive at, 
because in some cases it is hard to know whether to reckon a given item as a 
profit made by the Mint or as expenditure. For example, over the whole period 
the Mint officials were allowed several thousand pounds for work performed by 
the Graver. Some of this money was indeed spent on work in connexion with 
the coinage, and should therefore be reckoned as expenses, but some was spent 
on other work, such as the making of new seals on the accession of Charles I, 
and should therefore be counted as profits. An allowance of £26. 13s. 4d. for 
apprehending counterfeiters of the coinage could be regarded as falling within 
either category. A much more important item to which the same comment 
applies is the payment out of the revenues of the Mint of gifts and annuities to 
former or serving Mint officials. 

Two items which deserve special mention are the financing of the Army and 
administration in Ireland (including the restoration of the Irish coinage) and 
the building of St James’s Park. In the first Seven and a half years of our period 
the Mint received £196,231. 7s. for making Irish monies and it paid out 
£204,030. 115. 6d.t The balance of £7799. 45. 6d. therefore represents a contribu- 

1 £143. 55. 8d. of this sum was in fact an allowance for loss sustained when the base Irish coin 


was abandoned; £73,228. 10s. 10d. was spent on silver bullion and copper for making the base 
money, and the remainder was imprested to the Treasurer at the Wars in Ireland. 
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tion out of the Mint revenues, but much of it would in fact be covered by the 
seignorage on the Irish coin struck. As for St James’s Park, the Mint helped to 
finance the works to the extent of £2522. 19s. 7#d. in the first eight years of 
James’s reign. 

Finally, it must be mentioned that three of the accounts reveal payments to 
Sir Bevis Bulmer and others, totalling £2222. 15s. 1od. in connexion with the 
working of silver mines in Scotland. On the third of these accounts, however, 
the Mint got a return on this expenditure in the form of silver ore valued at 
£1413. 45. 7$d., so that the net expenditure was only £809. 115. 2$d.1 

The following table lists totals of all sums paid out which contain a profit 
element, except allowances for work done by the Graver: 


ROT OS agch 
Treland (net) 700mg O: 
St James’s Park 2,522 19 7£ 
Gifts to 
Thomas Knyvett 5,000 Oo O 
Edward Villiers 3,000 Oo O 
Annuities to 
Edward and Lady Villiers 8,250 oO 0 
Nicholas Briot 350 oO 0 
Others 637 10 0 
Silver mines (net) 809 11 2h 
Apprehending coiners 26 13 4 
Interest on loan to the King 139. 6) 0 
Payment to Sir John Biron 400 0 0 
Total £28,935 4 8 


Column 8 of Appendix B? is based upon column 7, but it includes the 
payments summarized above, and the figures have also been adjusted for 
balances brought and carried forward. This column naturally adds up to the 
same figure as column 7 plus the total of the payments just examined. 

Column 8, then, gives an accurate picture of the net profits of the Royal 
Mint in the early seventeenth century. What, in general terms, does it show? 

First, that, taking the period as a whole, the Mint profits constituted no more 
than a minor source of revenue. Total net profits were just over £128,000 for 
a period of 414 years—a yearly average of little more than £3000. This compares 
with an average total revenue of some £618,000 p.a. in the period 1630-5, or 
a ‘regular’ revenue of £485,804 about 1621.3 The income from Crown lands 
alone averaged £86,000 p.a. in 1630-5, while the great farm of the customs 
was leased for £140,000 p.a. in the period 1614-21.4 In comparison with such 
sums the Mint profits certainly seem unimportant. Yet a closer survey of 
column 8 reveals that the earnings of the Mint were much greater at some times 
than at others. In the three years ten months from 1 June 1605 to the last of 
March 1609, the Mint made a profit of over £27,000; in the two years beginning 
the first of April 1612, just over £14,400; and in the three years beginning the 
first of April 1624, over £19,500. At these periods the contribution of the Mint 


1 Figures relating to Ireland appear on rolls 5 and 6; to St James’s Park on rolls 5 to 10; to 
the silver mines on rolls 7, 8 and 9. 

2 See p. 248 below. 

* F. C. Dietz, English Public Finance, 1558-1641 (American Historical Association, 1932), 
pp. 269, 271. 

* Ibid. pp. 296-7, 333. 


246 THE ECONOMIC HISTORY REVIEW 


to the King’s revenue cannot be dismissed as quite negligible. By contrast, 
the period between 1 April 1619 and 4 July 1623 yielded only some £4150. 

Apart from occasional extraordinary payments, the income of the Mint was 
derived completely from seignorage, and the rate of profit therefore depended 
on the rate of seignorage, and on the amount of bullion coined. ‘The consider- 
able profits of the years 1624~7, for example, were due to the great increase in 
the amount of bullion coined during those years. In both of the earlier periods 
referred to, the high rate of profit was due to an increase in the activity at the 
Tower combined with a higher rate of seignorage. The low figures for 1619-23, 
on the other hand, were caused mainly by the reduction of seignorage on gold 
in 161g9-a reduction which failed to cause the increase in output which had 
been hoped for. 

Since the raising of the Mint price of either metal could be combined with 
a higher rate of seignorage, and yet lead to a higher output, the strength of the 
temptation to debase the coinage can be readily understood. 

Finally, it must be repeated that although the profits of the Mint over the 
period as a whole were not of first-rate importance, they were net earnings and 
constituted the surplus of a public office, which, unlike most public offices then 
or now, entirely covered its own costs. 


University College of Leicester 


APPENDIX A 
The Mint Prices of Gold and Silver, 1599-1641 
Price Seignorage To merchant 
Date Metal o Rae Reais) oe Sued: ome sae de Notes 
I. X. 99 Angell 36 0 oO 6 o 35 14 0 
to Crown Bey toy (y af {0 32 13 0 
31. viii. OF Silver 3 0.00) I 10 218 2 
Fox) OL Angell 36 10 oO 10 0 36 0 Oo 
to Crown 33 10 O 10 0 Ba On 10 (1) 
10. Xi. 04 Silver Gye yet) 2 0 SOO 
II. Xi. 04 Angell 40 10 O 1 10) 6 39 0 O (From 
to Crown Bm AO i tO" 0) 35 14 0 16. vii. 05) 
22, Xi, II Silver Cw CAG 2 6 219 6 
23. Xi. II Angell AAMT In (0 L 10) 10 Ac etle 0 
to Crown 4018 4¢ 1 10 oO 39 8 4 } (2) 
13. xil. II Silver 3 2 0 oy MS 219 6 
14. Xil. II Angell A410) 0 2.) BeeG 42 6G 
to Crown . 40 18 42 2 5 0 38 13 a} (2) 
17. V. 12 Silver 3 2 0 2 6 219 6 
18. v. 12 Angell 44 10 'O hee 8) 42 18 6 
to Crown 4018 4 1 6 4# 939 12 © 
19. viii. 19 Silver CWE} He) 2 0 30° 0 
20. viii. 19 Angell 44 10 0 15 0 43 15 oO 
to Crown AT GeO 15 0 40 5 O (3) 
13. viii. 26 Silver 3 2 0 ‘200 2 0) G 
14. viii. 26 Angell — — —- 
to Crown 440 0 212 0 AY 18 16 } (4) 
6. ix. 26 Silver 3 10 6 5 6 9 jako! 
7. ix. 26 Angell 44 10 O 15 0 43 15 O 
to Crown 41 0 O ase) 40 5 O (5) 
1641 Silver 3 2 0 2 0 5 0 10 
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Notes 


(1) The Audit Office Roll gives as the date of this Indenture 29 July 43 Elizabeth 
(viz. 1600). Ruding follows Folkes in taking 29 July 1601 as the correct date. Whatever the 
date of the Indenture, two independent sources suggest that minting under its authority 
began in September, 1601: 

(a) A Memorandum of the amounts of money coined between 1 September 1601 and 
31 March 1603, to be found at the British Museum (Add. MSS. 18,758, fo. 114), gives 
figures the same as those on the Audit Office roll for bullion struck under the authority 
of the Indenture of July 43 Elizabeth. 

(6) “A Breife Treatis concerninge the monies of England’ (Lansdowne MSS. 706, 
fo. 22 ff.) gives estimates of the face-value of coins struck from September 1601 to the 
death of Elizabeth, which correspond very closely to those derived from the roll. 

It should also be mentioned that if the date of the alteration of Mint prices were 
taken as July 43 Elizabeth, then the monthly average rate of coinage would be higher 
before the alteration than after it. This is most unlikely. 

1 September 1601, has, therefore, been provisionally accepted as the date on which 
the new Mint prices and rates of seignorage became effective. 

(2) The face value of all gold coins was raised 10 per cent by Proclamation on 
23 November 1611 (Steele, I No. 1119). On the 14th of the next month a Commission 
was issued by Letters Patent raising the rate of seignorage on gold to £2. 55. (P.R.O., 
C. 66/1914; the manuscript Calendar of Patent Rolls wrongly summarizes this document 
as authorizing a rate of 15s.). A new Mint Indenture was entered into on 18 May 1612. 

The figure for the output of gold coins in 1611-12 is known to be not quite accurate. 
The reason for this is as follows. The effect of the Proclamation of 23 November 1611 
was to raise the Mint price of gold by 10 per cent; but as the rate of seignorage was not 
increased until 14. December, the audited roll shows the amounts of bullion struck during 
the periods 1 April 1611 to 13 December 1611, and 14. December 1611 to 31 March 
1612, only. In other words, we do not know how much of the bullion struck in the 
earlier of these two periods ought to be reckoned at the higher Mint price ruling as from 
23 November 1611. Allthe bullion struck during this earlier period (i.e. until 13 December 
1611) has therefore been reckoned at the lower price, and the total face value of gold 
coins issued in this period is therefore somewhat underestimated. A reasonable guess, 
based on a different source, would be that the extent of this underestimation was about 
£100. 

(3) The Indenture of 20 August 1619 has not been found, and it is impossible to say 
with certainty that the Mint price of Crown gold was raised to £41 on that date. The 
Audit Office roll shows that seignorage was reduced on that date to 15s., so that had the 
Mint price remained unchanged, the amount to be handed over to the merchant would 
have been £40. 3s. 44d.—an awkward figure. 

Further, the Indenture of 17 July 1623, which can be found at the P.R.O. (E. ro1, 
bundle 307, No. 2) shows that Crown gold was then valued at £41 with seignorage at 
15s., so that certainly the change took place earlier than 2 Charles I, the year to which 
Ruding assigned it. 

It is highly probable that the price of £41 was adopted, for convenience in accounting, 
at the same time as the seignorage of 155., and the tables have been constructed upon 
this assumption. 

(4) The Commission of 14 August 1626 is in Rymer, xvut, 740/1. Lipson (Economic 
History of England (1947), 11, 76) doubts whether this Commission was ever acted upon, 
but the audited rolls make clear that it was. This could also have been deduced from 
the letters printed in T. Birch, The Court and Times of Charles I (1848), 1, 142 ff. 

(5) Copies of this Indenture are to be found at the P.R.O. (E. 101/397/2) and at the 
British Museum (Add. MSS. 31,053, fo. 5-10). Cf. Rymer, xvi, 754. 
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AGRICULTURE AND THE BREWING AND 
DISTILLING INDUSTRIES IN THE 
EIGHTEENTH CENTURY 


By PETER MATHIAS 


‘In addition to the stock of the County before described, we must not lose sight of 
a source of wealth of which the Board, perhaps, has little or no conception: it is 
in the article of hogs....’ 
(W. James and J. Malcolm, General View 
of the Agriculture of Surrey (London, 1794), 
P- 33, speaking of the hogs fed at 
distilleries.) 


NE of the interesting side-issues that arises from a study of the distilling 

and brewing? industries of the eighteenth century is the close connexion 

existing between them and the agricultural economy of the country. 

The most important feature of this connexion is naturally the supply of barley 
and malt for the raw materials of the industries, but one interesting, if minor, 
feature of it lies in the use of the waste products as a supply of feeding-stuffs for 
cattle and pigs, and through that a contribution to the provisioning of London. 
Distillers’ waste consisted of the spent ‘grains’ left after the infusion of the 
barley and malt and the ‘wash’ from the resulting first extraction when the 
spirits had been distilled from it. The brewery? waste consisted mainly of the 
spent grains alone. As the brewing and distilling seasons were from October 
to May (the warm months being unsuitable for malting and fermentation) the 
supply of grains and wash came during the winter when the demand for feeding- 
stuffs was at its height. In Scotland, where the distilleries were more widespread 
in the country districts than they were in England, this seasonal cycle was 
important in itself; in the London area it was combined with a geographical 


1 The grains from brewing had always played a part in the domestic economy of the farm 
and the country estate. This is mentioned in most of the works on husbandry and agriculture 
of the time as, for example, Ed. Lisle, Observations in Husbandry (2nd ed., 1757), u, 330: ‘In 
managing hogs a gentleman has good advantage above a farmer...inasmuch as in March 
(when the corn is almost threshed out) great store of drink may be brewed, with the grains of 
which many pigs may be maintained till the middle of May when the broad-clover comes in....’ 
This paper, however, is concerned with the commercial utilization of these waste products on 
a large scale, which developed as brewing and distilling developed as industries during the 
eighteenth century. 

2 This was not including the yeast of the brewery which was the source of a regular trade to 
the distillers and the bakers, sometimes direct and sometimes through intermediaries—the 
Yeast Men. All three appear regularly in the Rest Books of Whitbread and Co. which survive 
at the brewery (I was enabled to see these records through the courtesy of Mr J. E. Martineau). 
See also Parl. Papers (1803-4), 1v, Report from Comm. on London Bakers’ Petitions, p. 8, and 
1808, tv, Evidence before the Comm. on Distilling from Sugar, p. 51. Benwell and Smith say 
that the great porter brewers supplied corn distillers, and some Scottish distillers. 

It does not include either the sludge from the boilers and vats which was used for manure. 
(J. Mills, New System of Agriculture (1765), 1, 94.). Combrune complains that there was as yet 
no use for the spent hops of the brewery which ‘might become an object of private emolument 
to the brewer, as well as of public benefit to the nation’ (M. Combrune, Essay on Brewing (1758), 
p- 291), but these are noted as being used with sour grains for manure by 1805 (J. Malcolm, 
Agriculture of Surrey (1805), u; 106-7). 
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importance, for no small part of London’s meat and milk supplies were 
dependent on the stock fattened and the milch cows fed within the confines of 
the town area on these waste products of two of the city’s greatest industries. 

The scale on which the breweries and distilleries were conducted in London— 
especially as the century advanced—accounts for the great quantities of feeding- 
stuffs produced and the large numbers of hogs, and later cattle, being kept on 
them. There were eleven ‘capital brewhouses”! in the Metropolis at the end of 
the century, of which the largest—Whitbreads—produced 200,000 barrels of 
porter in a good year, and the least—Cox, King and Co.—about 45,000 barrels. 
Similarly, there were seven distilleries that produced over 300,000 gallons of 
spirits in the year 1802-3.2 The ‘length’ of a brew of porter—the number of 
barrels of beer produced from one quarter of malt—was between three and 
four barrels per quarter,? and there are estimates* that a quarter of malt 
produced about 20 gallons of spirits and 110 gallons of ‘wash’. Three quarters 
of grain used produced two quarters of ‘grains’. These figures are in no sense 
exact, but they do indicate unmistakably the great amount of material used 
in this by-product branch of the industry. 

The value of the grains of the distillery was greater than of those from the 
brewery, largely because of the proportion of unmalted barley used in distilling 
after 1720. The distillers’ grains generally sold at 6 to 8s. per quarter in 1808,° 
while the brewers’ grains fetched only 3s. The ale grains were reckoned richer 
than the porter grains. But despite this the quantities involved in the brewery 
were so vast that there was considerable profit in having them as a perquisite, 
which was the case for persons in charge of the actual brewing at Whitbreads,’ 
and appears to have been the general practice. These were all sold off the 
premises to the cow-keepers and to cattle dealers, as was the case with the waste 


1 Printed estimates for the production of the first twelve houses exist for 1759-60, 525,674 
(Annual Register); 1786-87, 978,200 (Pennant, History of London (1790), p. 378, n.); 1794-5, 
993,840 (Press Return). These figures are all for the number of 36 gall. barrels. 

2 Parl. Papers (1803), vi, 1039. Papers relating to Distillers. Total numbers in London then 
were sixteen. 

Previous estimates vary greatly: Corn Distillery stated to the consideration of the Landed Interest 
(1783), (Pryme Coll. in the Marshall Library, Cambridge) gives thirty ‘Capital Offices’ in and 
about London in 1750 (p. 14), and twelve only after the prohibition of the corn distillery was 
removed in 1760 (p. 16), When the House of Commons called for a return of the stocks of 
distillers in and near London in 1782-3 there are only eight firms named (Commons Journals, 
XLII, 505-6). 

8 Whitbread’s Brewing Books, 1800-50, passim. F. A. Accum, Art of Brewing (1821), p. 125, 
gives the length of brew of porter from 23-3 brls. per qtr. malt. It varied greatly with the 
quality of the malt. 

4 J. Malcolm, op. cit., 1, 357. See also Parl. Papers (1808), rv, 26. Benwell states that 100 gall. 
of wash can be obtained, on average, from 1 qtr. grain, and 19 gall. of spirits from the 100 gall. 
of wash. 

The number of licensed stills and the amount of spirits that paid duty in no sense give total 
production of spirits, or the total production of these waste products. Fraud was very widespread 
but impossible to estimate. 

5 Parl. Papers, ibid. p. 113. 

§ Parl. Papers, ibid. pp. 26, 113, 164-7. Parl. Papers (1831), vu, Evidence before Comm. on 
use of Molasses, p. 69. _ 

A discussion of the ratios of malted to unmalted grain used in distilling is also given in 
Commons Journals (1745), XXIv, 833. 

7 Whitbreads: Gratuity Ledger, passim, 1800-50. When calculating how much David 
Jennings, the brewer, has benefited from perquisites there is the entry (1801) ‘...for Money 
received of Cowkeepers and which he has not brought to account—£779, which sums are set 
against his 2 years Gratuity. Besides which he had perquisites in Hops and Grains suppose 
between £300 and £400.’ 
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from the breweries and distilleries near Edinburgh; so that with this scale of 
selling the generally assumed picture of the milk-cows of London being driven 
into the town daily or feeding on the grass of the open districts within London 
is misleading. 

In England the organization of the distilling industry was primarily metro- 
politan, and, with it, the utilization of the waste products of distilling. This 
had been encouraged by a deliberate fiscal policy which discriminated against the 
small producer of both beer and spirits and, in addition, the high rate of duty 
levied, which was payable before returns from sales were received, told against 
the small unit of production, throwing the trade into the hands of those people 
with capital. This applied above all to the brewers and the primary distillers, 
the rectifiers (redistilling the raw spirit made by the primary distillers) being 
more numerous and more widespread.” The primary distillers kept hogs them- 
selves about their distilleries rather than sell their ‘offals’ off the premises as 
did the brewers. 

By 1736 the scale of this feeding of hogs at the distilleries, and the low price 
at which they could afford to sell them was raising opposition? amongst the 
home-county and Shropshire hog farmers. Farmers were having to send 
unfattened ‘stores’ to the distilleries in London rather than fattening them 
themselves and were opposed to giving the distillers the estimated profit of 
20s. that the fattening put on the price of each pig. It is difficult to discover the 
actual numbers involved, because, before the end of the century brought the 
reports to the Board of Agriculture and the more sober evidence of Parliamentary 
Papers, the main sources of printed evidence is in pamphlet literature and 
petitions to Parliament—both highly tendentious. But, at all events, they must 
have been considerable, and the distilleries were already large units ‘of pro- 
duction.* One estimate was of 50,000 fattened annually, and the writer® was 
interested in playing down the claims of the farmers who were exaggerating the 
menace to their profits. The point at issue was that, since the distillers had 
begun to use unmalted grain® a short time before, they were enabled to feed the 


1 This is illustrated by counsel in Rex v. Brown, Parry and Co (1808, Goldsmith’s Library) 
Golden Lane Brewery, 1808, in Ct. of Exchequer, Sgt. Vaughan, (re. 12 Ch. 11, ch. 23, s. 22 and 
later acts giving allowances to Common Brewers): ‘...the legislature thought it was better for 
the Crown to have these breweries conducted on a more extensive scale, and that it was con- 
sidered a great object to prevent as much as possible brewing privately and in small quantities,— 
the Legislature felt perhaps that from the magnitude of the concern in the one case it would be 
easy to collect the duty and difficult to evade the payment of it;—whereas in the other the 
collection of the duty would be troublesome and expensive and the revenue daily liable to be 
defrauded....’ And also Mr Nolan, ‘It is important (for the Crown) that the breweries should 
be confined as to their numbers but extensive with regard to their concerns....’ 

2 Parl. Papers (1803), vt, 1039. There were then 133 rectifying distillers of which sixty-one 
were in the London area. There were only twenty-two licensed primary distillers in the whole 
country (England) of which sixteen were in London, and the others in Bristol (two), Colchester, 
Maidstone (Bishop’s ‘Geneva’ distillery), Stanstead, and Worcester. 

3 Impartial Enquiry into the Present State of the British Distillery... (1736) (Pryme Coll.), pp. 37-8, 
and Distilled Spirituous Liquors the Bane of the Nation, whichis on the farmers’ side against the distillers. 

4 General Description of all Trades (1747), p. 79: ‘... Malt Distilling, which vies with the Brewery 
for Return of Money and Profit, for most of them are very large concerns indeed, adding to the 
Distilling Malt Spirits chiefly for the use of Rectifiers, that of fatting Hogs, an Advantageous 
Article, which together are not to be undertaken without some thousand Pounds in Cash....’ 

5 Impartial Enquiry, p. 38. 

6 Tbid. This was a measure that profited them fiscally by escaping the malt duty, as well as 
enabling them to feed their hogs more effectively. James and Malcolm in 1794 suggest that they 
began to keep hogs in order to recoup some of the excise payments. (State of the Agric. of Surrey 


(1794), PP. 33-4.) 
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hogs completely on their grains and wash without any reliance on beans or 
pease that were necessary with the grains left over from only malt. Thus they 
by-passed the farmers completely and were enabled to undercut them in the 
markets and for the valuable victualling contracts for the Navy. These matters 
were brought before the House of Commons in January 1740, when petitions 
from the home-county farmers were presented, a Committee was detailed to 
investigate the complaints, and a report given to the House in 1745.1 

It was generally admitted? at the time that the ‘country-fed’ pork was 
superior to the distillery pork, and this was part of the reason for the difference 
in price between them—but not entirely, as the petitioners knew. The competi- 
tion had forced down the prices to a point where it had become uneconomic 
for the farmers to fatten, and dropping rents in the Fen Lands (largely leased 
out for hogs it was said), slackening of demand and falling prices for beef and 
mutton are together blamed on the distillers’ hogs. This difference in price was 
variously estimated to be between 2s. 6d. per stone (for country-fed) and 1s. 6d. per 
stone (distillery-fed), 25. and 1s. 4d., 5d. and 34d.$ per lb. One dealer, after a long 
tirade about the bad quality of distillers’ hogs, admitted that he made but ad. 
per stone discrimination against them in his buying price and none in his selling 
price. Since the distillers had entered the market for the victualling contracts it 
was stated that the Commissioners had ‘not dealt with the farmers for many 
years’ and that the West Country hog farmers no longer drove to Portsmouth 
as they did. Conceivably this driving long distances put the farmers at a dis- 
advantage with the distillers who were enabled to ‘fat’ near the yards at 
Deptford, and it was probably advantageous for the naval authorities to deal 
directly with persons who could guarantee large-scale deliveries at a low price, 
rather than with graziers and others who would collect the hogs round the farms 
in the hinterland and drive them to the ports.* This had its disadvantages, 
however, for the distillers were few enough in number to combine together in 
order to protect their market—much as the ‘ring of timber contractors did at 


1 The Case of the Malsters, Farmers and Graziers in General (Goldsmiths’ Library, ¢c. 1750). 
Commons Journals, xx, 584, 630; xxiv, 833-6. This latter section includes the evidence of 
witnesses summoned before the Committee and the following passage is largely based on 
this. 

The original petition ran ‘...and that with the Grains of Unmalted corn (i.e. whose use they 
wished to prohibit altogether) now used in brewing and preparing spirituous liquors, Distillers 
and others do feed and fat a great number of Hogs; which would otherwise be better fed and 
fatted in the Country by Farmers or would necessarily consume a great Quantity of Pease and 
Beans, and coarse corn mixed with Grains, if the said Distillers and others were obliged to use 
malted corn only’ (xxm, 584). 

2 The inferiority of the distillers’ meat was the common charge in all pamphlets against the 
distillery. See Spirituous Liquors the Bane (1736); J. Tucker, An impartial Inquiry into the Benefits 
and Damages...of low-priced Spirituous Liquors (1751); Impartial Enquiry, op. cit. p. 393 
Commons Journals, loc. cit. This evidence includes that of an ex-distiller, Harvest. Jennings, a 
contractor buying for the naval Victualling Commissioners, says that the distillery-fed hogs 
could give good keeping pork if they were managed properly and the favourable report of 
J. Middleton in 1813 (General View of the Agriculture of Middlesex, p. 486) suggests that this proper 
management came with experience and experiment—although he is still combating consciously 
a common opinion. 

8 Impartial Enquiry, op. cit. p. 39. He suggests that the distillers sold at this 14d. per Ib. less 
because ‘they can afford it so cheap’. 

* Commons Journals, xx1v, 835. There are few precise references to the contractors with whom 
the Navy dealt in the printed Calendar of Treasury Books and papers. Reference is made to 
a grazier who petitioned against a contract that had proved unprofitable through a sudden rise 
in prices of country-fed hogs (C.T.B. Aug. 1697-8, p. 210). And there appear to be regular 
purchases made in Ireland in 1743. (C.T.B. 1743, pp. 260-1, 264, 274.) 
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a later period’.t And in so far as the low price did reflect any difference in the 
keeping quality of the pork (through the distillery pork being gross and not 
“taking” salt in curing as effectively as the country-fed pork), ‘saving the public 
money’ partly explains the perennial complaints about rotten provisions in the 
fleets. John Jennings, one of the contractors buying hogs for the Navy? 
described how: 


The Distillers have entered into a combination and advanced a large Sum 
of Money, in order to prevent other Persons from contracting at the Victualling 
Office and that because the Witness [i.e. himself] contracted for hogs with some 
farmers, the Distillers afterwards refused to sell him any. 


Writers in the latter part of the eighteenth century thought that the British 
distillery reached its peak about 1750. The stoppage of the Corn Distillery from 
1756 until 1760 and rising rates of duty from 17513 had further concentrated 
the industry and limited the numbers of hogs kept by the distillers while 
providing an incentive for the exploitation of waste products. The round figure 
of 100,000 is given* for the numbers annually fattened in 1750, with 20,000 to 
25,000 in addition sold in a winter to the Victualling Office ‘for the use of the 
Navy, at a low price, deducting the Discount on the Navy Bills’. This account is 
coloured by the conditions of 1783 being those of a depression year.® ‘The writer 
does emphasize the effect that the distillers’ pork has upon the market prices, 
favouring the abundance of distillers’ hogs in order to get the prices down. The 
farmers had complained of just this in 1740-5 and Burke, pointing out the way 
a bad grain harvest in 1794—5 increased the prices of country-fed hogs and threw 
an increased demand upon all other flesh, argued against the stoppage of the 
corn distillery which increased it—‘...another cause, and that not of incon- 
siderable operation... .It is an odd way of making flesh cheap to stop or check 
the distillery."* Dixon claimed’ that the high price of Norfolk hogs in 1810 was 
partly due to the stoppage of the distillery in 1808. 


1 R. G. Albion, Forests and Sea Power (Cambridge, Mass., 1926), pp. 55-60, 320-4. 

2 Commons Journals, xx1v, 836. 

8 ‘Immediately upon passing the Act (1751) the Distillery was lessened a full Third.’ True 
State of the... Distillery (1760), Pryme Coll. 24 Geo II, ch. 40. 2 Geo III, ch. 5. This new duty 
of 7 guineas per tun meant that when the Corn Distillery was allowed to start again in 1760 the 
total nominal duty was £24. ros, per tun, increased by £4. 18s. per tun in 1762. The 1756 
stoppage had been partly in response to pressure from the West Indies interest to encourage the 
sale of molasses and ‘low Sugars’. This running fight continued into the nineteenth century, 
intensifying when the West Indies ran into bad times. 

Corn Distillery stated to the Consideration of the Landed Interest (1783). (Pryme Coll.), p. 16, 
states that apart from the twelve distilleries that re-opened on corn distilling in 1760, ‘. . .all the 
rest (were) shut up or demolished without receiving any recompence or reward from Govern- 
ment under whose sanction they were erected at the expence of many thousands of pounds.’ 

4 Ibid. pp. 43-4. 

5 There is the double complaint that fat hogs were too dear for the Victualling Office to buy 
and that there were too few in the hands of the distillers to be sold. The bad harvest meant less 
corn for the ‘lean stores’ on the farms and affected the parent industries of brewing and distilling 
also in the high grain prices and in the decline of purchasing power through unemployment. 
The writer emphasizes that the need is for employment, not charity (p. 49). Production of malt 
that paid duty fell from 28m. bushels in 1782 to 17:23m. in 1783. (Parl. Papers (1835), XXXI, 
15th Report of Commissioners of Excise Enquiry, p. 4.) 

8 Thoughts and Details on Scarcity (1795), Works, 1834, u, 243. 

7 W. Dixon, Inquiry into the Impolicy...of the prohibition of Distillation from Grain (Liverpool, 
1810), p. 41 (Pryme Coll.). Corn Distillery stated... (1783), p. 44, claims that the decline of the 
distillery was responsible for the increase in the price of hog-fat for the soap boilers from £24 to 


£34 per ton. 
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As the distilleries became fewer and larger, so the organization of pig- 
keeping became scientific, and evidence more reliable than the round numbers 
of the pamphleteers becomes available. John Middleton, a more independent 
observer, reported to the Board of Agriculture in 1813, for Middlesex,! that 
the distillers fattened 50,000 hogs for bacon annually, and in doing so increased 
their value £4 each, making £200,000 each year. And, moreover, he now 
praises the quality of the pork. Dixon had put the numbers at ‘over 41,000” 
in 1810, and James and Malcolm say that, for Surrey: 


...the numbers which...are annually fattened, shews to what an extent it is 
carried on, and, as a branch of commerce, [it] is of considerable value: it is, 
besides, of material benefit to those counties from whence they draw their supplies; 
and inasmuch as it makes a part of agricultural economy, deserves every 
encouragement that can be given to it. There are also great numbers fed in 
the starch yards, which we shall distinguish from those of the distilleries... .? 


They continue to give the numbers as 3000 fattened annually at Messrs 
Johnson’s Distillery at Vauxhall; 3000-4000 at Benwell’s, Battersea; 2000 at 
Bush’s, Wandsworth. Stenard’s starch manufactory fattened 2700 yearly, on 
an average, and Randall and Suter’s 600-700. The starch yards, however, were 
under the disadvantage of having to use a proportion of beans and pease in 
addition to their offals. All these figures are in excess of the numbers of cattle 
that the distillers had begun to keep, as described below, and they total for 
Surrey 11,700 hogs annually, value £46,215. 

As with the cattle this was now ‘capitalistic’ meat production in a systematic 
way. Finchley Common! was the great market, both for the butchers who bought 
‘fat’ and for the distillery feeders who bought the ‘lean stores’. Finchley was 
the selling point for those coming from the Midland counties—Yorkshire, 
Lincolnshire, Leicestershire, Berks, and Shropshire—while the counties to the 
North-East of London—Norfolk, Suffolk, and Essex—sent their breeds to* 
Romford market after the harvest. At market they were sorted into sizes by the 
salesmen (the distillers wanted them at about 15 months and they needed too 
many each to be able to buy all of the same breed) and sent to the various 
feeders. In 1813 the average buying price was about 55s. and they sold fat, 
according to weight and quality, in about 18 to 26 weeks time. James and 
Malcolm print® a table of weights and prices showing the great profit obtainable 
from this business, and comment on the way in which they are kept ‘with all 
imaginable care and cleanliness in one progressive state of increase... . It must 
be observed that no pains are spared to keep them clean and sweet, which the 
superior construction of their very extensive premises enables them to do.’ 

With both meat prices and the rate of duty rising at this time there was every 
incentive for the distillers to become as efficient as possible in their feeding 

1 J. Middleton, General View of the Agriculture of Middlesex (1813), p. 579. 

2 W. James and J. Malcolm, State of the Agriculture of Surrey (1794), P- 33- 

3 Ibid. pp. 36-7. J. Middleton, op. cit. p. 486. 

4 D. Defoe, Tour thro’ the whole Island... (1722), Everyman edn., 1, 37. 

5 Op. cit. p. 35. ‘Table of hogs at Messrs Johnson’s Distillery: 


\ Weeks Weight and value 
Breed Age bt. Value kept when sold 


Salop. Herefd. Glos. 15 mths. 555. 18-26 32-5 st. L4-£5 
Berks. 

From Essex 15 mths. 60s. i 34-6 £4. 155.-£5. 105. 

Norfolk. Suffk. Younger 425. % 21-4 £2. 155.-L3. 35. 


Yorks 15 mths. 46s. 5 21-8 £3-£3. 105.’ 
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arrangements. One estimate! reckoned upon being able to pay all the running 
expenses of the concern on the receipts from keeping stock, others? supposed the 
gain to be about 2s. per week for each pig and 10-155. a week per head of 
cattle. This advantage may have been the incentive for the distillers to begin 
keeping cattle themselves once it had been proved feasible—beef was more in 
demand and the price was higher. Middleton describes how it began and how 
a mixed diet which included the distillery offals now had made this side of meat 
production highly efficient. A certain Mr Man of Bromley first fed meat cattle 
on the wash and grains in 1789. 


During the first three or four years of this practice Mr Man obtained the wash 
for nothing, the secret then began to extend, and the wash is now fetched from 
the distilleries to all the environs of the town, and even to the distance of 10 or 
15 miles, although it is now sold for 2s. 6d. per butt. The whole quantity of 
wash used to be drained off into the river as of no value; it is now sold and so 
desirous are the cow-keepers and cattle feeders of obtaining it that carts to the 
numbers of 10 or 20 at a time may be seen waiting to be filled up in turn, when 
the wash is turned on. 


On the strength of this Man had, by 1813, enough accommodation to feed 
1000 bullocks at a time; and between 4000 and 5000 passed through his hands 
each year. Cattle on the King’s farms at Windsor were also fed on distillery 
grains; the bailiff considering them a ‘very valuable food indeed’. While 
selling off the premises was still general where there was a market in the 
neighbourhood for their waste products, it appears that it was becoming general, 
for the larger distillers to keep cattle themselves on the ‘wash’ after 1800. 
Thomas Smith, a distiller of Brentford, thought’ that about 4800 to 5000 were 
kept by them in 1808, but that the greatest proportion fed by the distillers was 
still for milk. They themselves, at Brentford, did more fattening than others 
because they had no cow-keepers near them, and as late as 1808 they found 
difficulty in selling their grains outside. 570 cattle were kept there in stall. 

By 1813, in Surrey, Stephenson writes,® that 


Most of the cattle. . .fattened for the butcher in this county are in the hands 
of the great distillers at Battersea, Vauxhall, etc....The practice of carrying 
cattle is adopted by many of the feeders, particularly at the distillery in Vauxhall, 
and is found to answer remarkably well. 


James and Malcolm note this as being the case at Hodgson’s as early as 1794, 
when special accommodation had lately been built and the management made 
thoroughly efficient. By 1805 they had begun to fatten 600 each season—from 
October to May—while at Brentford the distillers’ cattle were evidently one of 
the agricultural sights of the county. At Smith and Harrington’s premises there 


1 Parl. Papers (1816), rx. Report on Illicit Distilling in Ireland, p. 143. The reference is to 
a large distillery. 

2 James and Malcolm, op. cit. p. 35. Stephenson, Agriculture of Surrey (1815), p. 522. 

8 Middleton, op. cit. pp. 579-90. 

4 Parl. Papers (1808), tv, Evidence before the Comm. on Distillation from Sugar, p. 120, 
N. Kent, the King’s Bailiff. 

5 Ibid. p. 29. One of the main issues raised by this Committee and argued by the witnesses is 
the potential dislocation of the cattle-feeding branch of the distillery if distilling from corn should 
be prohibited. The wash from distillation from molasses could be utilized if need be, but it 
would not be feasible to keep stock without the grains that were produced only from corn 
distillation. Beans and pease would have to be purchased from other sources if the corn distillery 
were closed, pp. 33, 135. Also Parl. Papers (1806-7), u, Report from Comm. on distilling from 
Corn and Sugar, Report, p. 6, and Evidence, pp. 24-6. 

8 W. Stephenson, Agriculture of Surrey (1813), p. 522. 
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were nearly 500 tied up ‘.. .and kept in the highest possible stile; so fine a sight 
is no where in England to be met with, and these gentlemen take much pleasure 
in shewing them to persons properly introduced.’ 

There were, as then, none at Cook’s new distillery but Calvert, Clarke, 
Dunkin and Scott were preparing to keep large numbers and had already 100. 
William Adam, a farmer at Streatham, had arranged his farm to keep cattle 
specially on the offals from the distilleries, having the same system of manage- 
ment as Hodgson’s but sending the four miles daily to Vauxhall and Battersea 
for the grains and wash.” 

This system is itself revealing—and is as efficiently planned and operated as 
any ‘high farming’ in Norfolk. At Hodgson’s 
...almost circumscribing their premises a range of houses have been built, of 
almost 600 ft. in length, by 32 ft. in width for the oxen. These houses are 
divided longitudinally into separate stalls for each beast. . .. The oxen are placed 
in two rows standing with their heads opposite each other, and in the middle 
between the two rows is a passage 6 ft. wide the whole length, and one at each 
end of the same width, where the cattle go in and out. Latterly they have 
introduced an open wooden trellis,? or grating, made strong...to keep the 
animals from the pavement, that they may not only be kept dry but also that 
they may with greater facility be kept clean; which, as often as they want to do, 
the soil is drawn out from under the grating by means of a broad hoe... .For 
every 100 oxen two men are kept...the allowance is one bushel of grains put 
into a triangular trough filled with wash, to each, and one truss of hay per 
diem to every 15, to which is added sometimes, some of the meal dust that flies 
from the malt in grinding.* 


William Adam also had these special houses ‘conveniently constructed and 
sufficiently capacious’ to feed 600 bullocks on the same mass-produced, stall- 
feeding pattern. They bought in September at Kingston and the other West 
Country cattle fairs, preferring the Welch or the Herefords, for about £5 each, 
and sold, according to the market, after 14 to 16 weeks to the carcass butchers 
for about £16 per head. Despite this efficiency there was a certain waste that 
the reports to the Board of Agriculture regret. The profits were directly from 
the meat sold to the London market, and the manure resulting was largely 
wasted in those establishments within the town—‘not for want of a market for 
it, but because the collecting it in any of the large distilleries would be attended 
with some trouble, and their premises are too confined and valuable to allow of 
their affording sufficient room for such an article. ..’.° Here lies one of the big 
differences in emphasis between England and Scotland—for the keeping of 
livestock at, or on the produce of, the distilleries was common to both. In 
Scotland the point always stressed is that the livestock kept through the 
distilleries provided manure essential for maintaining, and extending, the 
general fertility of the farms. The connexion between the agricultural economy 
of the country and the distilleries was there more intimate and widespread— 
for the distilleries were not confined to the towns.® 


1 J. Malcolm, Agriculture of Surrey (1805), 1, 355-9. 

2 James and Malcolm, op. cit. p. 32. Malcolm, ibid. 

3 This was discontinued in 1805 because of the trouble it caused to the feet of the cattle. 
The stalls had then been entirely paved with brick. Malcolm thought that some of the cattle 
kept by the other distillers were cleaner than Hodgson’s, being well strawed. Malcolm, loc. cit. 

4 James and Malcolm, p. 31. 

5 J. Malcolm, op. cit. 1, 26. 

6 This is brought out in a large number of pamphlets, books and Parliamentary Papers, and 
is more conveniently dealt with separately. 
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This increasing exploitation of the waste products of breweries and distilleries 
is concomitant with the development of the parent industries during the same 
years. They were becoming organized on a large scale, and consequently facing 
problems of industrial organization more general in the next century—with 
capitalization, buying policy for stock, pricing and so forth. Because they were 
functioning on such a large scale it became profitable to use systematically the 
quantities of valuable by-products remaining from the primary manufacture. 
And this incentive which arose merely from the scale on which they were 
working was increased by the opportunity it afforded of off-setting in some 
degree the rising rate of taxation and spreading a loss in a bad year when raw 
material prices were high. The long-term influence of the duty was very sharply 
increased by a bad harvest. It was not customary for retail prices of drink to 
move in response to one bad harvest, and when the distillers had to bid for 
barley at a scarcity price, the knowledge that they could command a profit from 
the sale of their stock which would also be that of scarcity must have been a big 
compensating factor. Also the move into keeping cattle comes at a time when 
the greatest fluctuations and difficulties were affecting the breweries and 
distilleries. It is probably not coincidental that this new phase of livestock 
keeping comes at the same time as the tied house system was rapidly spreading 
amongst the brewers. Both are a likely response to bad times. The practice 
raises interesting points about the stage at which profit can be calculated for 
a firm spreading its commitments and being vertically integrated in this way. 

Apart, however, from these more particular questions, the general fact is 
important. This livestock kept by industries emerging in their own way through 
an industrial revolution, made a significant, if unnoticed, contribution to feeding 
the city population which they supplied with drink. 


Jesus College, Cambridge 


THE COST OF PARLIAMENTARY 
ENCLOSURE IN ENGLAND’ (WITH 
SPECIAL REFERENCE TO THE 
COUNTY OF OXFORD) 


By W. E. TATE 


the question, what was the approximate cost per acre upon land which 

was submitted to the process? Arising from this are one or two cognate 
questions: did this represent only a fair charge in respect of the benefit received, 
or was it an excessive and unreasonable tax upon the proprietors? And if the 
cost was excessive, which part of the process of enclosure involved the un- 
necessary expense? 

As early as 1729 Macpherson? speaks of the ‘great sums lately expended in 
the enclosing and improving of lands’. The general impression both at the time 
and in later years has been that no inconsiderable proportion of these vast sums 
was spent in a quite unnecessary fashion. Arthur Young, for example, often 
refers to the ‘absurd extravagance’ of the method of enclosure in vogue, which 
‘must surely run away with great part of the profits expected from inclosure’. 
From the strictures of Young and his contemporaries this notion has found its 
way into the works of later writers. Archdeacon Cunningham‘ speaks of 
Parliamentary enclosure as ‘frightfully costly’. Lord Ernle® supposes that 
excessive costs must have had a serious effect in delaying the achievement of 
enclosure. Prof. Hasbach® thinks that ‘the cost of enclosure usually ate up 
a good part of the value of the land’. 

These costs fell under two or three main headings. Legal and parliamentary 
expenses had to be incurred before an enclosure act appeared on the statute 
book. Enclosure commissioners drew fees and expenses, and their pay, together 
with that of their clerk, their surveyor, and so on, sometimes amounted to 
a fairly considerable sum. Still more money was spent in the actual physical 
work of enclosure, the making of post-and-rail fences, the building of dry stone 
walls, or the digging of boundary ditches. Finally, at the time of enclosure, 
other ancillary improvements were often carried out, especially the making or 
repair of roads, or the undertaking of extensive land drainage operations. These 
last of course might well involve very heavy expenditure. 

Consider first the actual parliamentary expenses: La Rochefoucauld’ speaks 


N oT the least disputed point in the story of Parliamentary enclosure is 


1 The data used in this essay were gathered en passant during research in which the author was 
supervised successively by Mr R. Lennard, and Mr A. W. Ashby, and he wishes to acknowledge 
his indebtedness for their advice and suggestions. 

2 Annals of Commerce, m1, 14.7 (date, quoted by A. Toynbee, The Industrial Revolution, edn 1908, 
p. 21, n. 4). 

See, for example, The Northern Tour (1770), 1, 254-60. 

English Industry and Commerce, Modern Times (edn 1892), p. 487. 

English Farming Past and Present (edn 1917), p. 251. 

English Agricultural Labourer (1908), pp. 63-6. 

S. C. Roberts (ed.), A Frenchman in England, 1784 (Cambridge, 1933), p. 208. 
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of the cost of an act as ‘a hundred guineas at least’. Other more detailed 
estimates are given in the Report of the Committee of 1800,1 which suggests 
£183 as the average cost of an act, and in the General Report on Enclosures of 1808, 
which gives many exact figures. On the strength of such estimates Lecky” has 
suggested that the average amount of legal and parliamentary expenses varied 
from £180 to £200, while the total cost of any individual enclosure might well 
amount to some £1800 or £2000. 

It is certainly true, as Clifford says,® that enclosure bills suffered peculiarly 
from the exactions of officials in the House of Commons. One particularly 
glaring instance of this which is adduced by Lord Justice Scrutton* is the 
enclosure of the East and West Fens of Lincolnshire. These lay in 47 parishes, 
and ‘therefore might need 47 separate enclosure bills, on which 47 separate 
sets of fees would be payable’. An unopposed act for a North Riding parish cost 
£370, a fen parish in Somerset carried out its enclosure at a cost of £2485, of 
which the cost of the act itself accounted for £500, and in an upland parish in 
the same county the total was £1951, of which the act absorbed £300. Per 
contra William Marshall,® a far more level-headed and reliable man than his 
rival Young, and an equally firm advocate of enclosure, in a detailed essay on 
the folly and extravagance of the enclosure methods then in vogue, in which he 
attacks especially the method of enclosure by private act, nowhere suggests 
that excessive parliamentary fees were a major factor in the situation. Bird, 
another reliable witness, since he has no particular thesis to prove for or against 
enclosure, but is simply concerned to advise those desirous of enclosure how to 
achieve it, says ‘the fees payable in the several offices of the House of Commons 
and House of Lords in carrying private bills through parliament amount in the 
whole to about 80 1., viz. about 40 1. to the officers of each house’. 

According to the Commons own Standing Orders’ the principal parlia- 
mentary officials who drew fees on the passing of enclosure bills were ‘Mr 
Speaker, his Secretary, his Clerk, the Clerk Assistant, the Chief Clerk without 
doors (being one of the four Clerks without doors, who receives the fees and 
pays them to the officers of the House), the Serjeant and the officers under him, 
the House-keeper, the two Doorkeepers, the Four Messengers, the Clerks of the 
Committee Clerk’s Office, and those of the Private Bill Office.’ 

The fees paid to, and expenses incurred by, the local commissioners vary 
even more widely than do the parliamentary costs. Prof. Hasbach® seems to 
consider that ten shillings a day was the usual fee paid to commissioners and 
surveyor, ‘though sometimes such high fees as one or two guineas fer diem were 
paid’. Here Hasbach is much understating his own case—a more typical 
figure is that given by a witness before the Committee of 1800 who says that 
two guineas a day is usual for the commissioners and their clerk, but considers 
that a daily fee of four guineas each is extortionate. According to Homer’s 
Essay...1°, the commissioners were formerly paid a lump sum of £200 or £250, 

+ Commons Society reprint of 1866, passim. 

2 England in the Eighteenth Century, v1, 198. 

% History of Private Bill Legislation (1887), u, 272. 

4 Commons and Common Fields (Cambridge, 1887), 143. 

5 Rural Economy of Yorkshire (1788), u, 48-105. 

8 Laws respecting Commons and Commoners (2nd edn 1806), p. 100, citing S. O. Lords, 22 November 
1725, and Commons, 22 February 1731. 

7 T have used the edition of 1838, citing S. O.’s ut supra. 

8 Op. cit. p. 64. 

® Reprint above cited, p. 85. 

10 Essay on the Nature and Method..., 1766, pp. 106-7. 
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‘now at least £400’. The Yorkshire Grand Jury resolution! of 1800 notes as 
among the principal hindrances to enclosure the excessive Parliamentary fees, 
and the solicitors’, commissioners’ and public-meeting charges. 

Surveyors were generally paid less than commissioners. The witness above 
cited puts down their fees for open fields at an average of 14 guineas per diem, 
with a shilling and sixpence per acre, plus anything up to twopence an acre for the 
reduced plan: and about a shilling an acre for commons. Homer says surveyors 
used to draw tenpence or a shilling an acre, ‘now not less than 1s. 6d.’. It is in 
reference to these charges that Young? speaks of the ‘knavery of commissioners 
and attorneys’ as the principal reason for the expense of parliamentary 
enclosure. 

So far as the present writer can tell from his examination of numerous 
awards the general fee seems to have been from 2 to 3 guineas a day, and this 
was paid to each commissioner who attended a meeting, even if the meeting was 
abandoned for lack of a quorum.? 

Whether or not the expenses above noted formed a serious hardship to the 
proprietors it is difficult to judge without having some idea of the area involved, 
as well as the total expense.* As a rule the acts allow life tenants to charge their 
estates up to £3 per acre, so presumably this was understood to be a fair 
average cost. In 1766, £2 to £3 per acre was taken as a reasonable average.° 
Dr and Mrs Hammond$ quote the Somerset Report to the effect that expenses 
were generally about £3 per acre in a lowland parish, £2. 10s. for an upland 
one. 

Garnier,’ quoting the Cumberland Reporter, says ‘The Charges of obtaining an 
Act of Parliament, and the various additions made thereto by the ingenuity of 
the practitioners of law are in some cases three or four times more than all the 
other expenses put together. Surely this might be avoided by a General Act?’ 
Garnier goes on to say that in the large wastes of the West Riding some excep- 
tion seems to have been made by the Act of 12 Anne c. 4 in virtue of which the 
freeholders might enclose without a special act provided a sixth part was set 
aside for the benefit of poor clergymen. Though as a rule all the freeholders 
would have to agree before a bill was submitted to Parliament, otherwise the 
capital of the district would have been all absorbed in defraying the costs of 
litigation involved in contesting the measure. 

Young® instances a (presumably typical) enclosure of 1206 acres which cost 
£776 for enclosure proper, 12s. 10d. per acre, including the fencing of the glebe, 
but covering no road making. He gives also several instances in the General 
Report. .. of expenses such as 16s. 10d., £1.55. 9d., £1. 10s. 3d., and £1. 145. od. 
per acre. There is also an example in Marshall’s Western Department® of an 
enclosure of 1000 acres in Gloucestershire in 1795, costing the enormous sum 


1 Annual Register (1800), XL, 139-40. 

2 Eastern Tour (1771), U, 152. 

8 See for an instance of this the East Drayton, Notts, Minute Book edited by the present 
author, in Thoroton Soc. Trans. (Nottingham, 1937). 

4 *A Country Farmer’, Cursory Remarks... (1786). This work also gives an interesting detailed 
analysis of a set of enclosure costs, but unfortunately gives not the least idea of the area of land 
affected. 

5 Homer, op. cit. p. 12. 

® English Village Labourer (edn 1912), p. 74. 

7 R. Garnier, ...English Landed Interest (Modern Period) (1893), p. 222, and G, Bailey and 
J. Culley, General View... Cumberland, Newcastle (1797), p. 313. 

8 Annals... (1804), XL, 30, quoted by Hasbach, op. cit. 

® P. 426. 


COST OF ENCLOSURE 261 


of £4500. Dr and Mrs Hammond? give a detailed account of the enclosure of 
Sedgemoor (1791), where the expenses were as much as £5 per acre. 
A convenient average figure is to be found in the General Report of 18087. 


Average expenses 


Av. no. of acres =— — — 
per Act Act Survey Commissioners Fences Total 
1612 £497 £259 £344 £550 75. 6d. £1650 75. 


cost per acre £1 


A good deal has been said then as to the extortionate cost of enclosure by 
private act and there is a general impression abroad that many of the gravest 
social evils which followed enclosure were to some extent due to this. Young 
frequently adverts to this point, and it might be a matter of some importance 
to test how far his statements are reliable. Detailed estimates of enclosure costs 
over a wide area are not easily come by.’ It is a simple matter to make one for 
Cambridgeshire from the figures given by Gooch.* 


Cambridgeshire 
Cost per 
Cost acre Gooch 
Place Date Acreage (£) Le S$ Page 
Barrington 1796 2034. 3000 I 10 75 
Bottisham 1801 — — rT -3 74 
Cambridge St Giles 1802 1360 3250 2 8 85 
Connington 1800 2000 1500 15 74 
Elsworth 1800 3456 34.56 a) jis 
Great Wilbraham 1797 2994. 3443 Tes 69 
Guilden Morden 1800 2508 4404. I 15 84 
Harston and Hauxton 1798 1960 4620 27 82 
Knapwell 1775 1100 4400 4 0 78 
Little Wilbraham 1797 — — I 10 67 
Longstown 1798 1000 1500 I 10 70 
March 1792 34.00 2600 I (sic) 66 
Wimblington 1791 800 3200 4 67 


Average cost per acre £1. 175. od. 


This must have included a great deal of expense in drainage, e.g. at Wimblington 
where the act etc. cost only £1200, the drainage expenses were £2000, plus 
a 3s. drainage rate. 


1 Loc. cit. 

® General Report... (1808), App. xvu, p. 97. 

3 Hasbach, pp. 63-6, gives examples up to £4. 55. per acre, and the Hammonds, p. 98, n. 1, 
costs of 235. to £5 per acre. E. C. K. Gonner, Common Land and Inclosure (1912), pp. 78-9, 
87-91, and 201-2 says the costs ‘often’ reached £3 per acre (exclusive of fencing, etc.). W. H.R. 
Curtler in his Short History... (Oxford, 1909), p. 252, gives only one instance of costs, and this is 
the altogether exceptional amount of £4000 for 570a.—£7 per acre. Elsewhere, however, 
Enclosure and Redistribution. . ., (Oxford, 1920) p. 165, he gives as a typical example a Cambridge- 
shire enclosure of 1797 where 2400a. cost £2994—£1. 5s. per acre (though this omits the cost of 
internal fencing and allows little for drainage, roads, and fences). His conclusion is that ‘The 
general expenses of enclosure varied from 12s. or 145. to £4 or £5 an acre, and averaged about 
£1 per acre, but judging by modern examples the total expense of enclosure. ..far exceeded 
this sum.’ 

4 General View... (1813). 
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Interesting figures based largely on the awards and accounts them- 
selves, not on the estimates of outsiders, are available for Lincolnshire 
(Lindsey) .4 

Mr Swales’s figures in their original form are not quite comparable with 
those cited from other sources, for he has apportioned his cost over the net 
acreage assessable, not the gross acreage enclosed. If this latter figure be taken 
the average cost is reduced as in the last column from £1. 35. to 18s. od. per 
acre. 


Lincolnshire (Lindsey) 


Cost per acre 


(Gr oss) ————- st" 
acreage Cost Swales Tate 
Place Date enclosed (£) Le oSs as 
Bishop Norton 1771 2082 1566 18 15 
Candlesby 777 547 goo 2 6 I 13 
Donington on Bain 1785 1652 1100 16 13 
East Keal 1773 892 1313 2 0 ati 
Filingham 1759 2800 408 4 r 9 
Fotherby 1764 1178 965 ro 16 
Glentham 1762 2482 1150 10 9 
Great and Castle Carlton 1770 1345 1624 Lex4. ii 4 
Greetham 1793 1015 1348 THRE age 
Hemswell 1792 2582 1874 17 14 
Kirmington 1777 1646 1285 19 16 
Mareham le Fen 1745 622 Q15 sic 5 7 
Market Rasen 1779 730 1563 2 10 OP a Ue 
Nettleton 1791 3322 2425 17 15 
Normanby by Spital 1789 1626 1820 sft} je 
Scamblesby 1767 1593 1120 18 14 
Scartho 1795 II4I 1447 rey, 175 
Searby 1763 1071 690 16 13 
South Willingham 1770 1830 1005 13 Il 
Swaby and Belleau 1788 1489 1968 1 18 16 
Toyntons 1773 1140 1457 1 16 rig6 
Welton by Lincoln 1772 3000 2168 18 14 
Welton by Louth 1770 2239 go2 10 8 
West Keal 1774 1102 1129 tl 5 I 0 
Average ca 18 


The present writer has examined all known Nottinghamshire enclosure 
awards in search of data on this point. But of the 150 Nottinghamshire awards 
seen, he has been able to find the expenses in but five. Four of these have been 
abstracted: 


Area in Expenses Cost per acre 
Place Date acres LS ess 
Hawksworth 1760 640 566 16 
Woodborough? 1795 (bigty 3630 7 lad 
Tuxford 1799 1649 5163 nary 
Willoughby on the Wolds 1799 1695 3169 Lay 


1 H. Swales, ‘Parliamentary Enclosures of Lindsey’, in Associated... Societies Reports (1936), 
I, I, 3- 
2 Of which £1961 went in permanent improvements, including fences. 
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A rather more detailed analysis of the expense schedules of the Tuxford, Notts? 
award gives these results: 


Clerk 
Commis- Award 
Place Date Act Survey sioners etc. Fences Roads Drains Total 


Tuxford 1799 £807 £679 £933 £502 £767 £1415 £60 £5163 
Total acreage 1649 Cost per acre £3. 35. 


The writer has also abstracted the enclosure costs of 38 Oxfordshire parishes 
(all those for which data can be obtained from the awards). They give a general 
average of £1. 55. per acre. The figures are, it seems, most illuminating when the 
places are arranged in order of date: 

Expenses Cost per acre 


Date Area in acres Me aaes: 
Piddington 1757 1060 935 18 
Wardington, etc. 1760 2411 1349 II 
Merton 1762 740 166 4 
Horley, etc. 1762 1289 1528 a 
Shutford 1765 867 863 Io 
Bladon 1766 727 913 cies 
Kencott 1767 963 546 II 
Sandford (St Martins) 1767 1739 1329 15 
Chipping Norton, etc. 1769 4805 2925 12 
Swalcliffe 1771 972 gi2 19 
Handborough 1772 1785 1314 15 
Upton 1773 804 435 II 
Hook Norton, etc. 1773 4.092 1388 7 
Cropredy 1774 1582 1309 17 
Burcot 1775 616 goo E. 9 
Great Rollright 1775 1923 1394 14 
Tadmarton 1775 1939 2175 2 
Claydon 1776 1024 1217 Ti VA) 
Blackthorn 1776 1850 1758 19 
Alkerton 1776 1000 1152 I 3 
Stanton St John 1777 1567 4336 2 15 
Bourton 1777 1462 2000 Te 
Bucknell 1779 800 687 17 
Dean 1779 675 611 18 
Shennington (now Gloucs.) 1780 1435 907 13 
Coggs 1787 1489 1208 17 
Sibford Ferris 1789 917 1541 Banh 
Oddington 1791 923 1426 pit 
Stoke Lyne, etc. 1793 1761 2865 E13 
Little Barford 1793 681 1576 256 
Duns Tew 1793 1509 2296 I 10 
Bicester Kings End 1793 1329 1649 5 
Little Tew 1793 1519 6588 4 7 
Milcombe 1793 1135 1648 3) 
S. Newington 1794 1367 2302 I 14 
Westcott Barton 1795 2018 3194 I 12 
Wigginton 1795 2018 2263 aan 
Hampton Poyle 1796 593 1265 2° 3 


Average Gr 5s. od, 


1 A copy of which the author owes to the kindness of Mr J. Mollart, late schoolmaster of 
Tuxford. 
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These compare with Dr and Mrs Hammond’s solitary Oxfordshire example: 


Date Area in acres Expenses Cost per acre 
Otmoor 1815 4000 (£20,000-30,000) £5-47. 10s. 


and with Young’s figures: 


Area in Expenses Cost per acre 
Date acres ue Lin SS 
Cassington 1800 IQi4. 4340 2 5 
Ensham 1800 4500 11,250 2 10 
Lower Heyford 1801 2000 4,000 2 0 
Stonesfield 1800 500 1,125 25 


At first sight then it might appear either that Young’s instances are not 
typical, or that he is grossly exaggerating costs: 


Oxfordshire 
Cambridgeshire Lincolnshire — a, 
Gooch Swales-Tate Young Tate 
Ay. cost per acre PA aL'7SeiOds 18s. od. £2. 55. od. Lt. 55. od. 


This is what might have been expected, since Young was speaking to a 
brief—that the gross extravagance of the system then in vogue cried out for 
reform. And if the point were proved similar considerations might be applied 
to the other statistical data of which he was very fond, and which have been 
extensively quoted from his works by writers on enclosure and on agrarian 
matters generally. 

It may be noted, however, that the enclosures in the later part of the list 
cost much more than the earlier ones. The average cost per acre of the first 
dozen enclosures 1757-73 was 155., that of the last dozen 1789-96 £1. 19s. 
It does not appear whether this may fairly be ascribed wholly to the general rise 
in prices accompanying the French wars (the acts are from 1789 to 1796, the 
awards are of course a little later and range from 1790 to 1797). Conceivably, 
the explanation may rather be that under the influence of war prices, it was 
profitable from the 1790’s onwards to undertake expensive enclosures which 
previously could not have been carried out as successful business undertakings. 
The general trend of corn prices was an upward one from about the later 1780's. 

It is unfortunate for the discussion of this point that no statutory rule was 
ever imposed that the costs of enclosure should be recorded. Actually the 
custom of commissioners including in their award a balance sheet of expenses 
and receipts died out in the 1790’s, just when the figures would have been 
particularly valuable. This is true of counties other than Oxfordshire (e.g. Lin- 
colnshire, Lindsey). The writer knows of no special reason for it. 

One brief note may be made. Invariably it appears that the costs of the 
incumbent and sometimes those of the lord of the manor were wholly or partly 
covered by the other proprietors, so the actual out-of-pocket cost of enclosure 
to a lay proprietor would be at least 10 per cent higher than the figure estimated 
by the method followed above. An analysis of 23 typical Lincolnshire awards! 
gives exactly 10 per cent as the average cost to other proprietors of the rectorial 
or vicarial exemption from the costs of fencing etc. 

The same principle applied to enclosures when the costs were covered by 
the sale of a part of the open land. But in these cases the ‘payment’ took the 


1 As in Mr Swales’s table above, p. 262. 
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form not of a transfer of cash but of a reduction of all the other allotments in 
order to meet the cost of fencing, etc., the favoured ones. Since the manorial 
allotment was often one-tenth of the waste and the rectorial one was usually 
something like one-seventh of the open lands, one-tenth of the old enclosures, 
one might perhaps guess that the actual cost per acre to each proprietor would 
be anything from one-tenth to one-seventh higher than the amount determined 
by the method followed above. 


It has been generally alleged both at the time and in later years that the process 
of Parliamentary enclosure as carried out in England was unreasonably 
expensive. The allegation is not without general substance, and in individual 
cases it is clearly upheld by the facts. Specific instances however prove 
very little. Conditions varied widely from one enclosure to another. Much 
work other than the mere physical process of enclosure was carried out by most 
commissions (and duly charged for in their accounts). The proportion of 
open field (which was expensive to enclose), to that of common pasture or waste 
(which could be enclosed much more cheaply), differed enormously. Therefore 
only average figures taken over a wide geographical area and for a considerable 
time-range are of much use in considering the matter. 

For some reason which is not apparent on the surface of things, detailed 
expenses of any individual enclosure seem to be rarely recorded much before 
¢. 1760 or after c. 1800, Within this period they may range anywhere from 35. or 
45. to £4 or £5 per acre (in Oxfordshire 1757-96 from 45. to £4. 75. with a mean 
for all places throughout the whole period of about £1. 55. per acre). Average 
costs per acre are available for Lindsey, (23 enclosures 1775-93) £1 per acre, 
and for Cambridgeshire, (13 enclosures 1775-1802) £1. 17s. per acre. To these 
may now be added Oxfordshire, (38 enclosures 1760-96) £1. 5s. per acre, with 
an average of 155. in the 1760’s and £1. 19s. in the 1780's. At 5 per cent, interest 
on 15s. is gd. per annum, and that on £1. 19s. is 2s. In the period 1760-96 
corn prices ranged from 27s. 7d. to 78s. 7d., while average productivity was (in 
1770) perhaps 23 bushels, almost three quarters, per acre. So the gross yield 
of an acre. under wheat was £4 to £13. It is not true then that the expense of 
enclosure was a major element in the cost of wheat production. It is true that 
enclosure could and should have been carried out much more economically 
than was actually done. But even where a small proprietor gained nothing 
whatever from it save the privilege of helping to foot the bill, it would be 
contrary to common sense to regard an increase in costs of gd. to 25. per acre 
on a commodity worth from £4 to £13 per acre as enough in itself to have 
any serious effect in driving the man out of business. In this, as in several other 
matters, it appears then that parliamentary enclosure has been saddled with a 
responsibility which does not properly belong to it. 
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ESSAYS IN BIBLIOGRAPHY AND CRITICISM 


XXI. ECONOMIC PREHISTORY OF EUROPE 


By JOHN SALTMARSH 


I 


HIs book is a one-man encyclopaedia.t Prof. Graham Clark, with great 

learning and equal judgement, has organized into a synthesis a vast 

corpus of archaeological knowledge; and the result is a survey of the 
economic activities of man in Europe from Upper Palaeolithic times to the 
eve of recorded history. Prof. Clark’s plan is topical: two chapters are devoted 
to catching and gathering, two chapters to farming, one to houses and settle- 
ments, two to technology (these a historian would probably have entitled 
‘manufactures’), and one each to trade and transport. A preliminary chapter 
provides an outline of the main climatic epochs and economic stages in European 
prehistory. A reader not already acquainted with prehistory will probably find 
that, to draw full benefit from what follows, he needs a more detailed knowledge 
of the chronology and distribution of early cultures than this chapter affords; 
but the reader who already knows something of the subject will find it an 
excellent introduction. 

The synthesis is of a new kind; for Prof. Clark writes, not as a general pre- 
historian, but as the first specifically economic prehistorian of Europe. The new 
purpose dictates a new selection of evidence. Prof. Clark points out that the 
objects used in prehistoric economies were chiefly made of perishable materials: 
objects of wood, bark, bast, leather and skins; basketry; textiles. Objects of 
stone, of metal and of pottery, valuable as they are to the general prehistorian, 
will not take us far towards the reconstruction of a prehistoric economy. For 
example, ‘pottery’, says Prof. Clark, ‘was only one of many substances used 
to make containers, and even when it had come into use was not everywhere 
the most important’. The result is a balance of emphasis unconventional in 
works of prehistory. To pottery only two pages are devoted, against five each 
to barkwork, woodwork, and work in skins and leather; and the book contains 
no single illustration of a pot. 

The new selective approach raises in an acute form a problem of evidence 
common to historians and prehistorians. Both are dependent on the evidence 
which has chanced to survive. Too often the historian must make do with 
evidence which is not what he wants, but what he can get. So must the pre- 
historian; but if he is an economic prehistorian, the dice of chance are loaded 
against him. Potsherds, objects made of flint and stone, and of the metals 
which corrosion does not easily destroy: these the common soils and common 
climates preserve for him in plenty; but outside the cold storage of the Siberian 
ice and the intense aridity of the Egyptian desert, the perishables on which he 
most depends have almost always just perished away—except (and the exception 


1 J. G. D. Clark, Prehistoric Europe: the Economic Basis (London: Methuen and Co. Ltd. 1952. 
Pp. xix+349. 6o0s.). 
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is the salvation of the economic prehistorian in temperate lands) where they 
have been preserved in peat. Then indeed the economic prehistorian is doubly 
fortunate; for peat can also preserve pollen, and by the analysis of pollen both 
the ecological and chronological contexts of his finds can often be determined. 

To these preserved perishables Prof. Clark gives great prominence, both in 
text and in illustration. In his own words, he had ‘made the most of the 
exceptional finds where organic materials happen to have survived’; but not 
more than the legitimate most, for his critical hurdles are high. He has made 
imaginative use, for the interpretation of his finds, of the written record of 
historic times and the known practices of modern peasants and primitive 
peoples. But again restraint has waited on imagination: Prof. Clark has turned 
a resolutely blind eye to the primrose paths in which the comparative method 
abounds. And he has remembered what a historian can so easily forget: that 
much, very much, of what existed in the past is unknown and unknowable. 

A considerable leap of the imagination must have been required to adopt 
this principle of selection at all, and constant exercise of the imagination to 
follow it out. It is the same imagination which the historian has to exercise. 
That things are important to him, not in proportion to the volume in which 
their evidence survives, but in proportion to the part which once they played 
in that once-living past which he seeks to reconstruct; this is a precept hard for 
him to obey. So, for example, the rural economy of the estates of the great 
medieval landlords, and the great ecclesiastical landlords above all, long 
monopolized his attention—because that economy was so abundantly repre- 
sented in surviving evidence; so the economy of lesser estates was neglected— 
because its evidence was less easy to come by. And still, perhaps, he thinks too 
often of the economic activities of corporate bodies and of the state, which kept 
elaborate records and handed them down to posterity; too seldom of the many 
individual enterprises which kept few records, and often consigned those few to 
the dust. So easy is it to remember the incorruptible pot, and forget the wooden 
platter which the worm destroys. 

Prof. Clark writes as an economic prehistorian; yet that is not to say that he 
writes as an economic historian transposed in time. Not time, but the nature of 
evidence, divides history from prehistory; it follows that between economic 
history and economic prehistory there is a major difference of content. It is of 
technical equipment, not of economic organization, that the economic pre- 
historian has most to tell: much of the economic basis, very much less of the 
economic superstructure. Denied by definition the evidence of the written 
word, there are limitations in his material which he cannot escape. Some little 
rope they allow him. He can demonstrate the existence of trade; he can even 
draw fascinating inferences concerning its organization; but while he can tell 
his reader a good deal about the Neolithic technique of husbandry, he can only 
infer, from the ground-plan of the dwellings of a group of Neolithic farmers, 
‘a general impression. . .of rigid organization and discipline, such as one might 
expect of immigrant pioneers of a new form of economy in a territory strongly 
occupied by hunter-fishers’. This book is, as it must be, in the main a study of 
economic techniques, in a much lesser degree a study in human relations. 

In compensation, Prof. Clark provides a fuller and more comprehensive 
elucidation of techniques than is commonly found in works of economic 
history in the historic period. Concentrating their effort on human artefacts, 
prehistorians have accumulated great knowledge of the methods by which they 
were made, and the uses to which they were put. Prof. Clark, moreover, 
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consciously or unconsciously, is probably writing for a reader who is a pre- 
historian himself, and therefore trained in the understanding of a wide variety 
of human techniques—as the historian’s reader commonly is not. 

One other limitation the material imposes. Of the prehistoric economy of 
the Mediterranean basin, less is knowable, and much less known, than of the 
economy of temperate Europe. Less is knowable, for Mediterranean Europe is 
poor in the peat which preserves the perishable. Much less is known, through 
differential progress in prehistoric research. In this, few countries of northern 
Europe can compare with Scandinavia, fewer still of the south. So the emphasis 
of Prof. Clark’s study falls on temperate Europe. 


Il 


‘Tt is a cardinal thesis of this book,’ writes Prof. Clark, ‘that the economic life 
of early man can most fruitfully be considered in relation to the wider economy 
of nature.’ What nature chiefly gives to beasts and man is vegetation; and Prof. 
Clark neatly demonstrates how, in Scandinavia, the economy of the Neolithic 
farmers stopped short at the northern frontier of deciduous forest, and gave 
place to the economy of Arctic hunter-fishers. So the extension of prehistoric 
economies was limited by the extension of vegetation. 

Vegetation, however, depends on climate, and climate has not been a 
constant. To-day, four main vegetational zones are distinguished in Europe: 
the tundra and Alpine vegetation of the north; the coniferous forest; the 
temperate deciduous forest; and the Mediterranean evergreen forest in the 
south. At the end of late Glacial times, what is now the zone of deciduous 
forest seems to have been occupied chiefly by tundra and park tundra, transi- 
tional between true tundra and coniferous forest. There, in what is now temperate 
Europe, Upper Palaeolithic man lived the life of the circumpolar zone. He 
lived by fishing and fowling, and by hunting the beasts of the tundra— 
especially the reindeer: probably migrating each year with the reindeer herds 
from winter to summer pastures, and back again: perhaps hundreds of miles. 
Even over very long periods of time, such a hunting and fishing economy 
might be very stable: but its extension in space depended on vegetation, and 
therefore on climate. Climatic change, the transition from Glacial to warmer 
climates, swept it northwards up the map of Europe. 

From a fixed point in what is now temperate Europe, an observer with a life 
of many thousands of years would have seen a slow succession of climates, 
and a slow succession of vegetations. First, in the period from about 8000 to 
about 5000 B.c. (but dates are very approximate), an observer in Denmark 
would have seen the Pre-Boreal and Boreal climates: summers and winters 
growing slowly warmer: birch forest ousting tundra: then birch joined by pine. 
In the later Boreal, he would have seen coniferous forest invaded by deciduous 
forest. As the Boreal closed, his quarter of Europe first began to be temperate. 
In the next two and a half millennia, he would have seen the Atlantic climate: 
increasingly warmer, with higher rainfall, and deciduous forest now pre- 
vailing, oak, elm and lime; for by now the main forces of the coniferous forest 
had been driven north in the track of the tundra. In the later Atlantic came 
the climatic optimum, with maximum temperatures; and then deciduous 
forest won to its furthest frontier. It has not been held. Far to the north of that 
Danish observer, the limit of deciduous forest has since come back in retreat. 
The zone of coniferous forest has begun to return towards him. 

In those early Post-Glacial times, change in human economy was dictated 
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by changing climate. When the forest first swung north, its coming transformed 
the life of man. Palaeolithic economies gave place to Mesolithic: hunters of 
the tundra to hunters of the forest. The Mesolithic hunters of Boreal and Atlantic 
times did not hunt the reindeer, for they were gone north with the tundra. 
They hunted, first the elk that fed on birch leaves, then the deer and wild pig 


_ of the oak woods. This was an economic revolution of the first order, imposed by 


climatic change. 

It was the last in European history of which as much could be said. All later 
economic revolutions of that order have been spontaneous transformations of 
human economies by human ingenuity. Yet, at a lower level, the traffic has 
not been all one way. Climate still limits human economy; nor is there reason 
to suppose that climate ceased to change when history began to be written. 
It was the evidence of climatic improvement in the twentieth century which 
induced meteorologists to abandon their concept of a climatic norm, constant 
except for short periodic variations, and admit the concept of climatic fluctua- 
tions. Granted that major climatic changes have not occurred in the historic 
period in temperate Europe; granted that in the historic period man’s power of 
circumventing climate has increased; yet in economic changes of a lower order, 
even in the historic period, climatic fluctuations may have played a part. 
Quite a moderate climatic deterioration could lower the upper margin of 
cultivation on hillsides to an appreciable extent, and so reduce the area of land 
available for agriculture. Climatologists, and archaeologists, seem to take 
seriously the probability of a climatic deterioration in northern Europe in the 
later Middle Ages:1 and that may have played its part in economic change. 


III 


The Mesolithic economy of Boreal and Atlantic times was still a hunting and 
gathering economy. But weapons and tools of stone and flint tell a story of 
skilled techniques. More remarkable, they tell Prof. Clark a story of manu- 
facture for the market and sea-borne trade. On the island of Bomlo in Norway, 
before Neolithic cultures reached that region, Mesolithic hunter-fishers were 
already working axe-manufactories, of a type more familiar in Neolithic 
contexts, to supply markets on the mainland. Nor is this the earliest hint of 
trade. There is ground for supposing trade in Upper Palaeolithic times, and 
international trade at that: trade between peoples of different cultures in 
different regions: Magdalenians of Western France and Grimaldians of the 
Riviera. Characteristically, it was a trade in trinkets: beads made of salmon 
vertebrae. So early did these things begin. 

This is the stuff of economic history; and while historians and prehistorians, 
like the farming and hunting cultures of ancient Scandinavia, are parted by 
their ecological frontier, the one story must break off half-finished, and the 
other (which is worse) begin in the middle. They are not two stories, but one. 
The story of the colonization of the waste, which even in England did not end 
with the Middle Ages, began in the Neolithic. Indeed, it can be argued that 
the most important events in economic history happened in prehistory; and 
one of them was the Neolithic Revolution. In spite of the name, it was not an 
industrial revolution: at least, not a revolution in the stone industry. Prof. 


1 H. W. Ahlmann, ‘The Present Climatic Fluctuation’, Geog. 7. (1949), cxu, 165-6; Gordon 
Manley, ‘The Range of Variation of the British Climate’, ibid. (1951), oxvu, 48, 50; Axel 
Steensberg, ‘Archaeological Dating of the Climatic Change in North Europe about A.D. 1300’, 
Nature (1951), ctxvm, 672-4. 
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Clark shows how little Neolithic man originated in stonework. Even his 
famous technique of polishing flint axe-blades had been applied since Upper 
Palaeolithic times to bone and antler, and had already been extended by 
Mesolithic hunter-fishers to the shaping of blades of stone. First and foremost, 
the Neolithic Revolution was an agricultural revolution. It was the agricultural 
revolution. It was the invention of agriculture. 

Yet, for a European historian, the first thing to be remembered about the 
Neolithic Revolution is that it did not happen in Europe. Nor did the other 
great revolutions that followed. If we seek the beginnings, most of the threads 
in European economic history lead back beyond Europe, to the Near East. 
From European Neolithic times onward, the transformation of the prehistoric 
economies of temperate Europe is wrought by the impact of the civilization 
born in the Near East, distant at first, drawing slowly nearer, making itself 
felt through trade, migration, conquest: till at length some regions of temperate 
Europe are absorbed by the civilization brought by Rome: and then, for those 
regions, prehistory ends, and history begins. 

From the Near East, through Mediterranean lands, the farmer came, in late 
Atlantic times, around the beginning of the third millennium B.c.; planting his 
log cabins across the forested continent. Prof. Clark’s interpretation of the 
Neolithic settlement of temperate Europe, in its broad lines, is already known 
to readers of the Economic History Review, from his article on ‘Forest Clearance 
and Prehistoric Farming’ published in 1947 (First Series, xvu, 45-51). That 
the light soils, and in particular the Central European loess, which the Neolithic 
farmer favoured, were not open country at his arrival, but forested; that 
Neolithic agriculture was based on burning husbandry (Brandwirtschaft) : 
a patch of forest felled and burnt, a few heavy crops taken from the ash- 
enriched soil, then another patch felled and burnt and the first abandoned: the 
process repeated, until all the forest within reach on suitable land had gone, 
and the settlement must move: this was the ‘shifting agriculture’ of the Neolithic, 
and this search for fresh forest to burn explained the spread of Danubian 
settlement, in the course of a few centuries, across the loess of Central Europe 
from Moravia to the Rhine. On some soils forest, after destruction, would be 
replaced by heath; on others it would regenerate, and years later might be 
felled and burnt again—the cycle sometimes repeated three or four times; ‘yet 
after a few centuries, the system must have begun to break down, as forest 
regeneration ceased to meet the need’. So man first began to act on Nature as 
an originator of ecological change more rapid, if less extensive, than that 
produced by changing climate. So he created the open country of temperate 
Europe, whose vegetation is not natural, but man-made. And so, for lack of 
fresh forest to conquer, shifting agriculture worked its own doom. Or was doom 
too strong a word, for Prof. Clark in 1947? He seemed to be thinking, then, 
in terms of a fairly easy transition to settled agriculture, without intervening 
catastrophe. How soon it came would depend on the balance of animal and 
crop husbandry in Neolithic farming: which who shall determine? You can 
count impressions of wheat and barley grains on Neolithic pottery; and wheat 
predominates, even in Britain. You can estimate the number of individuals 
represented by surviving animal bones; and cattle usually lead the field, with 
pig lying second—animals of the forest both; the sheep, native to mountain 
grassland, lagging far behind. But you cannot weigh animal bones against 
impressions of grain. The relative importance of agriculture and herding in 
Neolithic economy was incapable of accurate determination; but if probability 
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suggested a predominance of herding, the demands on the forest might have 
been light, and the transition delayed. Its peaceful character was not, 
apparently, called in question. 

It is here that Prof. Clark seems to have given his thesis a new twist; for now 
he speaks of crisis. The balance of crop and animal husbandry is, of course, still 
undetermined. But now Prof. Clark invokes the probable pressure of increasing 
human population on the diminishing unburnt forest. He invokes the domestic 
animals themselves (and if human population rose, then animal population 
could be expected to rise with it) as powerful agents in the prevention of forest 
regeneration. Neolithic husbandry figures now as a self-destroying economy, 
breeding its own catastrophe. 

Burning husbandry may have committed suicide, but not Neolithic man; 
for man can adapt himself, and forge a new economy. Yet adaptation may not 
have been easy; and Prof. Clark suggests that the economic crisis gave birth 
to a major—we may almost say, political crisis. Early Neolithic man was a man 
of peace: burning his forest, cultivating his garden, waxing fat on easy gains. 
But the closing times of the Neolithic in temperate Europe were times of storm 
and stress, of invasion and far-flung conquest, comparable to the storm and 
stress, in our own era, of the age of the barbarian invasions of the Roman 
Empire. Beaker people, Battle Axe people, swept down upon the Neolithic 
peasantry: conquering invaders who were, as it seems, more pastoral, less 
agricultural than their prey. ‘Surely one is dealing here,’ says Prof. Clark, 
‘with the effects upon human history of an immense ecological change wrought 
unthinkingly by the Neolithic farmers and their livestock.’ The suggestion is 
fascinating; but one would welcome a more detailed working-out. How may 
such a cause have produced such an effect? Prof. Clark does not tell, and the 
reader guesses. 


IV 


The men of the Stone Age have an unenviable reputation, given to violence, 
living in primitive squalor: such is the force of popular misconception. Violent 
Neolithic man was not; and the better one gets to know him, the less squalid he 
seems. A sight of the interiors of the Neolithic settlement of Skara Brae will 
raise him at once in his visitor’s estimation. His quarters were certainly cramped; 
but he had beds, built-in furniture, even drains. Prof. Clark shows that his 
houses sometimes had patterned wall-hangings. Neolithic man may not have 
possessed the exquisite taste of the Glastonbury villagers of the Early Iron Age; 
but which of us can boast that? Yet Prof. Clark illustrates a brocaded linen 
textile which would certainly command a market, and a fancy price, among 
those who cultivate the products of peasant handicrafts to-day. 

Pride of place among the manufactures of Neolithic man goes to the axe 
industry. His forest husbandry was founded on the axe, as the arable husbandry 
of medieval Christendom was founded on the plough. For his axes he sought 
the very best materials available; and these were concentrated at comparatively 
few points. Flint and stone wasted heavily in working; therefore transport 
costs, as we should say, dictated the localization of the axe industry in the near 
neighbourhood of the sources of raw material. The flint manufactory at Grimes 
Graves in south-west Norfolk is familiar; but there were other axe-manu- 
factories in Neolithic Britain: manufactures of axes of stone, for example, at 
Graig Llwyd in Carnarvonshire and at Stake Pass in Cumberland. The products 
of a stone-axe manufactory can be identified by petrological determination of 
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the raw material; and a complex pattern of distribution is beginning to build 
itself up on the map. Both Stake Pass and Graig Llwyd axe-heads, for instance, 
found their way as far afield as Dorset in the south, Cambridgeshire in the east 
and the Lothians in the north. 

The wide distribution of the products of the axe-manufactories raises two 
questions: were these axe-heads distributed by trade? and if so, what was the 
mechanism of the trade? The argument of distance tells in favour of trade, for 
it tells against a complete explanation by the alternative hypothesis of visits 
paid by the consumers to the workshops. As for the mechanism, export trade 
in manufactures of flint across the northern Neolithic frontier, to the hunter- 
fishers of the circumpolar regions, seems to have been conducted by travelling 
merchants; but the evidence does not suggest a similar organization of the axe 
trade among the Neolithic peoples themselves. Prof. Clark thinks it possible 
that unused axe-heads passed from hand to hand as a medium of exchange, 
* until at length, and often far from their place of manufacture, they were taken 
into use. Ifso, they may take their place in the ancestry of money. But until 
coin appears, the existence of any recognized medium of exchange—such as 
unused axe-heads, copper ingots, or iron ‘currency bars’—is, as he points out, 
scarcely capable of proof. 


Vi 


For the period following the Neolithic crisis, the character of the prevailing 
economy cannot yet be assessed. The volume of surviving evidence shrinks; the 
mists close down, and the landscape is hidden. In the Bronze Age, how active 
was agriculture in temperate Europe? Did the men of that age rely more on 
herding, less on agriculture, than their Neolithic predecessors? Temperate 
Europe is a vast region, and its soils and aptitudes are diverse. The Bronze Age 
was a vast period: its length, in Western and Central Europe, was of the order 
of 1000 years. For that expanse of time, for all that diversified territory, can 
such questions expect answers? And the evidence seems to be still so sparsely 
distributed, in time and in space, that closer analysis is rarely possible. Some- 
times the mists briefly lift: in the English Midlands, for instance, there was 
a time in the Bronze Age when agriculture was not merely active, but was 
actually spreading into new lands. But Prof. Clark can venture only the most 
tentative general judgement. 

Much would be clearer if we knew when to date the coming of the second 
agricultural revolution to temperate Europe. One agricultural revolution lies 
behind us: the introduction of shifting agriculture, for the most part on the 
light soils only. Two more lie ahead: the introduction of settled agriculture, 
with fixed fields; and the general extension of agriculture to the heavy clays. 
Both depended on the development of more thorough and laborious cultivating 
techniques, and of new cultivating tools. The introduction of settled agriculture 
is connected with the introduction of the earlier type of plough: the aratrum 
or ard, the instrument of Mediterranean dry farming: a wooden blade dragged 
through the soil, and pulverizing it by its own mechanical action. How early 
did the ard come? The evidence is scanty, and sometimes hard to date; or, it 
may be, suspect of bias. Traces of ancient fields are likely to survive only where 
they have been allowed to rest undisturbed; that is to say, beyond the margin 
of more recent cultivation; which is again to say, on soils which were probably 
marginal in prehistoric times. That suggests that they may be traces of the 
last fields which prehistoric man brought under cultivation. His first fields 
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were probably on better soils, where all the evidence has been destroyed by 
modern tillage. Settled agriculture may well be more ancient than the most 
ancient surviving fields. Even so, there are prehistoric fields in southern England 
which have been dated to the Late Bronze Age; and in parts of the Continent 
traces of tillage by ancient ploughs have been found beneath barrows of Late 
or Middle Bronze Age date: in one instance they have been assigned to the 
latest Neolithic. The indications are that this second agricultural revolution 
took place in Bronze Age times, if not earlier. 

The third revolution, the general extension of agriculture to the heavy soils, 
was made possible by the introduction of the caruca, or plough proper: usually 
fitted with both share and coulter, sometimes also with breast, or mould-board, 
and with wheels. Instead of merely stirring the soil, such a plough lifts it up, 
and turns it right over and to one side, so that it lies upside down when the 
plough has passed. Prof. Clark suggests that on heavy soils this cutting of 
a furrow and turning of a sod was necessary in order to achieve adequate 
drainage. There is another and more compelling reason. The heavy-land farmer 
of north-western Europe, no less than the dry farmer of the Mediterranean, 
must pulverize his soil, in order to produce a tilth. But on his tenacious, 
clinging clays, he cannot do it by the mechanical action of the plough alone. 
The plough will only slice the clays; it will not crumble them. For that, the 
heavy-land farmer relies on frost. The sod is turned, the maximum surface 
exposed to weather; after the winter frosts, the tough clods of autumn crumble 
to mould in the spring. The sod-turning plough, no less than the steam engine, 
is one of the devices by which man’s ingenuity has harnessed natural forces to do 
his work for him; and work beyond the power of human or animal muscle. 

Like the introduction of the ard, the introduction of the plough proper cannot 
yet be dated with certainty. There are indications that in some parts of temperate 
Europe the heavier soils were beginning to be brought under cultivation before 
the end of prehistoric times; but it is clear that the general attack on the clays 
was postponed to the early Middle Ages. 

The shrinkage of the forest, as agriculture was extended, seems to have led 
to a change in the balance of livestock. There is evidence to suggest that by the 
Early Iron Age, perhaps by the Late Bronze Age, the pig, nourished on acorns 
and other forest provender, was losing ground to the sheep of the open grasslands. 
Yet the forest was still of importance in animal husbandry, and long remained 
so, even for the ox. Grassland would not maintain him all the year round. Prof. 
Clark shows how in parts of Sweden, down to the present day, branches, 
bearing their leaves, have been harvested and stacked for his winter feed. The 
practice seems to date back to prehistoric times, and would no doubt have been 
of critical importance before the development of haymaking in the Early Iron 
Age. Even in eighteenth-century England, after the introduction of root crops, 
the practice of browsing cattle on the bark of branches cut in winter from the 
woods was not forgotten. 


If frost do continue, this lesson doth wel, 
for comfort of cattel, the fewel to fel: 
From euerie tree, the superfluous bowes, 
now prune for thy neat, thereupon to go browse. 
So Thomas Tusser had written under Queen Elizabeth I. Under Queen Anne, 
the editor of Tusser Redivivus commented: ‘Since the use of Turneps Cattel need 
not be hard put to it, in snowy Weather as formerly, but still they are in hard 
Frosts, and then nothing agrees so well with them as browze.’ 
S 
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VI 


The development of farming, as Prof. Clark points out, made possible the 
development of metal working. A more abundant and more stable food supply: 
denser population and larger social groups: in these conditions the finer division 
of labour which metal working required first became feasible. So metal working 
began among the farming peoples of the Near East. So it only spread to the 
peoples of Europe as they too learned to farm, and to farm more efficiently. 

At first objects of metal came to temperate Europe as imports from the lands 
of more advanced civilization: exotic rarities among peoples who could still 
only make, and overwhelmingly used, the equivalent objects of flint and stone. 
Even after the men of temperate Europe had themselves learned to work metal, 
flint and stone were only slowly displaced from their economies. For centuries 
after the Bronze Age began in temperate Europe, it would seem that metal was 
chiefly reserved for two principal uses: for weapons, and, naturally and inevi- 
tably, for articles of feminine adornment. To this, however, Prof. Clark points 
out one notable exception: the axe, which, in bronze as in flint, was certainly 
used as a tool, and to which a great part of the precious bronze was devoted. 
For the axe was a tool of supreme importance to the pioneers of forested Europe; 
and, from the early days of the Bronze Age, axes of bronze, as they increased 
in plenty, must have greatly reduced the labour of winning land from the 
forest, and greatly added to the wealth of the pioneering peoples. In the Late 
Bronze Age, metal became more plentiful, and cheaper; for by that time it 
was being won on a scale hitherto unknown: as, for example, in the great 
copper mines of the Alpine valleys above Salzburg. Then bronze began to 
displace flint in the making of other tools: agricultural tools such as sickles, 
carpenter’s tools such as chisels and gouges. 

The coming of iron opened up greater possibilities. Toughened by forging 
with charcoal, iron affords a keener cutting edge than bronze. Even more 
important, iron is one metal, common and abundant; bronze is an alloy of two 
metals, both found rather rarely, seldom found close together, nor yet in such 
quantity as iron. Iron was not only a superior material; it was also more 
plentiful, and cheaper. The uses of iron were realized slowly; but by the eve of 
historic times in temperate Europe, stone, flint and even bronze, among the 
more advanced peoples, had been reduced to subsidiary importance. 

Metallurgical industry lends itself more readily than farming to the pre- 
historian’s purpose. The foodstuffs which the farmer produces perish almost 
by definition; but the products of the smith endure. Therefore much more is 
known, and much more has been written, of the technique of prehistoric 
metallurgical industry than of that of prehistoric farming. Rather more is 
knowable, for the same reasons, even of its economic organization; and on this 
Prof. Clark concentrates his attention. In Bronze Age times, for instance, he 
tells us that there was a well-defined division between extractive metallurgical 
industry on the one hand, and manufacturing metallurgical industry on the 
other. Moreover, while extractive industry was concentrated, manufacturing 
industry was most commonly dispersed. It had been otherwise in the flint and 
stone industries, where transport costs had dictated the concentration of manu- 
facturing industry at the pithead. In the bronze industry, however, reduction 
of weight was not postponed to the stage of manufacture; it took place in 
smelting. Therefore only smelting needed to be concentrated close to the mines. 
Ingots of metal could be, and were, transported over hundreds of miles; manu- 
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facture was carried on by smiths remote from the sources of their raw material, 
and widely dispersed among their customers. Only after the great expansion of 
the industry in the Late Bronze Age are there indications of manufacture in 
workshops serving wider markets. 

The iron industry, when it came, was probably even more decentralized. 
Extraction too seems to have been dispersed, and small in scale. Prof. Clark 
suggests that where bog iron was available, its extraction may well have been 
a seasonal by-employment for farmers—as it still was for Scandinavian peasants 
in historic times. Yet as the metal came more generally into use, some iron- 
fields may have developed an export trade. In the last age before the Roman 
Conquest, the distribution of the iron ‘currency bars’ of southern Britain 
suggests, though it does not prove, such an export from the Forest of Dean. 


VII 


In the transformation of human economies, the part played by trade needs no 
stressing: trade especially between peoples of different cultural levels. Here 
parallels with similar trades in more modern times are readily apparent. The 
trade goods are frequently of the same genus, if not of the same species. The 
barbarians buy weapons and cutting tools; although the Middle Neolithic 
peoples of Denmark bought, not firearms and hatchets, but copper daggers 
and copper axes. The barbarians buy Brummagem jewelry; although the 
beads which reached Wiltshire in or about the fourteenth century B.c. (perhaps 
made in Egypt, perhaps traded north by the Myceneans) were not of glass but 
of faience. And as soon as the barbarian chiefs get the chance, they buy strong 
drink; although it was wine, not rum, which Greek colonists traded into Gaul 
in the sixth and fifth centuries B.c. In barbarian lands, the civilized peoples 
seek gems for their own jewelry; although it was amber, not diamonds, which 
the Myceneans imported from the Golconda coast of Jutland. And they seek 
what the Romans sought in Britain, the medieval Germans in Transylvania, 
the Spaniards in America; what we seek to-day in Nigeria, Rhodesia, Malaya: 
supplies of the scarce metals. In Spain, in Cornwall, the Greeks sought tin.. 
In the eastern Alps, the Myceneans before them may have sought copper; for 
Prof. Gordon Childe has suggested that the great copper mines by Salzburg may 
have been opened up to serve Mycenean markets. 

As Prof. Clark points out, the list of trade goods is and must be incomplete. 
The Greek export of wine has laid its trail ofimperishable flagons and amphorae; 
but furs from the far North, or hides from the forests of temperate Europe, would 
leave no tell-tale trace. The analogy of medieval trade, or of the trade to 
Hudson’s Bay, might suggest that textiles figured among the exports of the 
more advanced economies; the analogy of similar trades in all ages save the 
last, that their imports included that most useful and most portable species of 
livestock, human slaves. 

The most strikingly modern feature of this ‘intercultural’ trade appears, not 
in the commerce between civilization and barbarous temperate Europe, but in 
a parallel commerce at another remove: between temperate Europe and the yet 
more barbarous peoples of the circumpolar zone. It appears as early as the 
Neolithic. The flint factories of Scania seem to have turned out a special line 
of goods, expressly designed to meet the demand of the native market. They 
copied in flint the traditional stone gouges of the hunter-fishers of Arctic 
Scandinavia, and shipped them to Arctic markets by the Gulf of Bothnia. 
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Yet trade alone will not transform barbarian technology. The sale of copper 
axes in Denmark will not by itself teach the Danes to work metals, any more 
than the mere sale of Lancashire cottons in Bombay will bring the industrial 
revolution to India. Techniques must be learned through closer contacts, such 
as the immigration of craftsmen; and to such immigration trade may lead. That 
this frequently happened, we must suppose; just how it happened we too seldom 
learn. Prof. Clark, however, cites reason for believing that the Danes learned 
the art of metal working, not through their more highly organized trade with 
Bronze Age Germany, but through their less highly organized trade with 
Bronze Age Britain. Germans wares were apparently carried to Denmark by 
men who were, in the proud medieval phrase, mere merchants: merchants 
and nothing else. Educationally, their trade was sterile. British wares were 
probably brought by travelling merchant-craftsmen, not above plying their 
craft on Danish soil, and so teaching the Danes. On this hypothesis, the travelling 
tinker, not the mere merchant, was the potent missionary of civilization. 


VIII 


There is much more in this book, for it is an encyclopaedia. Still more is left 
out, through the silence of the sources. For one thing, the archaeological 
record is less articulate than the written record; it is harder to force into speech. 
Even then, it may not tell what we most want to know. It speaks of pottery; 
too often it is silent of timber; standing mute of malice before the economic 
prehistorian, to whom posts are more important than pots. 

For the economic prehistorian is faced with a conspiracy of silence. Oblivion’s 
eyes are open all the time. She scatters her iniquitous poppy with malice afore- 
thought, and all to vex Dr Clark. But Dr Clark is forewarned, and fore- 
armed. It is not the least of the merits of his book that he has been, as he says, 
at pains to point out the limitations of existing knowledge: to pose the questions 
worth answering. A historian suspects it to be among the greatest that his 
imagination has seen means by which, in time, some of the questions may be 
answered: by selective excavation, on sites where the poppy perhaps fell 
harmless, where perhaps the record will speak. 


King’s College, Cambridge 


REVIEWS 


PRICES DURING AMERICAN REVOLUTION 


ANNE BEZzANSON, assisted by BLancH Datey, Marjorte C. Denison and 
Mirtam Hussey. Prices and Inflation During the American Revolution, Penn- 
syluania, 1770-1790. (University of Pennsylvania Press, Philadelphia; 
London: Geoffrey Cumberlege. 1951. Pp. xvi+362. $6.50.) 


The primary aim of this admirable study is to supply a continuous (monthly) 
record of price movements in Philadelphia over the years 1770-90. The great 
inflation of the war period is thus bracketed by materials covering substantial 
intervals of peace and relatively normal commerce. Continuous data on some 
twenty-five individual commodities have been laboriously assembled; weighted 
and unweighted price indexes have been calculated; Philadelphia price 
movements have been compared with an index of fifteen key commodities in 
Amsterdam, representing values in the peaceful portions of the world trading 
area; exchange rate movements are analysed in relation to price fluctuations; 
and the yearly rates of movement of sixteen principal commodities are compared, 
as well as their heterogeneous reaction to the inflationary environment from 
1775 to 1781. 

But Miss Bezanson and her colleagues have gone beyond such an assembling 
and formal presentation of data. The bulk of the text consists in thirteen 
chapters, each of which examines the course of a major commodity or com- 
modity group: wheat, flour, bread, corn, beef and pork, salt, iron, etc. These 
trace the shifting character of demand and supply conditions, efforts at price 
control and rationing, institutional devices to shield elements in the community 
from the costs of inflation, the complex initiatives of varying success to sustain 
a flow of imports; and other living issues of a dynamic war-time economy. 
These chapters on individual markets, some fruits of which are drawn together 
in the final two chapters of the book, constitute substantial contributions to 
economic history in the widest sense. 

The approach through individual prices also gives this study its distinction 
in the narrow field of price history. Miss Bezanson emphasizes the limited 
virtue of the general indexes which have been calculated, including as they do 
increases up to April 1781 around a mean movement of 16,502 (100=1771-3) 
from 10,126 (corn) to 33,113 (beef). This analysis provides a lively sense of the 
unique factors in each market which determined this dispersion and of the 
consequences for different sectors of the economy of changes in relative prices 
and incomes in the course of the inflationary process. 

Miss Bezanson has sought only to illuminate one aspect of the story of the 
American economy, in one area, over a limited period. She and her colleagues 
have succeeded in illustrating the richness of the materials available for short- 
period economic history even in colonial and revolutionary times, and in 
opening up aspects of the general economic history of the period, in fresh detail. 
This volume should encourage others to seek to unite these price data with 
evidence on production, foreign trade, the labour and financial markets, and 
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the activities of the agencies of government to give us a coherent, moving 
account of the eighteenth-century American economy as a whole. 

W. W. Rostrow 
Massachusetts Institute of Technology 


RICARDO 


The Works and Correspondence of David Ricardo. Edited by Pirro SRaAFFA with the 
collaboration of M. H. Doss. (Cambridge University Press, for the Royal 
Economic Society. 1951. Vol. m. Pamphlets and Papers 1809-1811. 
Vol. 1v. Pamphlets and Papers 1815-1823. Vol. v. Speeches and 
Evidence. 1952. 245. per volume.) 


Vols. 11 and rv of Mr Sraffa’s edition of Ricardo’s Works give us his occasional 
writings: his published pamphlets and letters to the Press, along with a number 
of memoranda, some appearing for the first time. Vol. 1m is a monetary man’s 
book, and in this field perhaps the relationship between The High Price of Bullion 
and the Reply to Mr Bosanquet is analogous to that on the more general level 
between the Principles and the Notes on Malthus—the one the treatise, the other 
the choosing out and smashing, count by count, of the leading antagonist. ‘The 
Notes on Bentham are perhaps unfair to that man of projects whose papers had 
been abandoned years before, but they give us in developed form Ricardo’s 
hostile reaction to the doctrine that ‘an increase of money will call forth an 
additional amount of commodities’. Vol. 1v is concerned on the theoretical 
level with profits, protection, government expenditure, and the perennial search 
for a measure of value, and with the practical proposals for the currency, the 
levy, and the National Bank. William Blake, who it appears was not sound on 
the matter of gluts, celebrates the rigours of Ricardo’s comments. Of the sole 
favourable reference, Blake remarked that it was ‘the only few words of 
comfort that the author receives for all his labours.’ Each volume has as a 
charming pendant its little mystery solved: the one the tracking down of 
‘Mr of the Bullion Report’, and the other the identification of “The 
Ingenious Calculator’ who penetrated the cash and discount secrets of the Bank. 

In the fifth volume we have the oral Ricardo, the record of his public 
utterances, most of them made after the appearance of his written contribution, 
a kind of spoken epilogue to a body of work largely complete. But the speeches 
and evidence claim attention in their own right. They represent a phenomenon 
unique even to the present time—the creator of a system as its competent and 
respected exponent in the British legislature. Ricardo is far and away the 
greatest of the “economist-politicians’, a part in which many have failed. He 
was more original and effective than his nearest rivals, Francis Horner, Lord 
Lauderdale, Lord King and John Stuart Mill, and of immeasurably greater 
stature than later aspirants to the role, Henry Fawcett, Robert Lowe and Leonard 
Courtney. In spite of his trepidation, Ricardo was no mute Member. He had 
effective exchanges with the traducers of systematic economic thought. Though 
his enemies had cast over him the opprobrium of ‘Peel’s Act’, he defended his 
position on Resumption with effect. His intimate knowledge of the techniques 
of the Money Market comes out well. We learn, for example, the means current 
on the Stock Exchange for the evasion of the Usury Laws by making bargains 
in terms ofa time price (its excess over the money price was called the ‘Continua- 
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tion’) and the somewhat curious fact that the Government itself could not 
conduct its loans if this practice were abandoned. On other interesting matters 
we get a plain statement of his policy position—on West India protection, the 
Poor Law, budgetary procedure (the Government renovated the Public 
Accounts following his suggestion), the Sinking Fund, the Navigation Laws, 
the Corn Law and the rest of the current gamut. To his Parliamentary per- 
formances Ricardo added appearances at the General Courts of the Bank and 
the East India Company, inviting persistent rebuffs by his appeals for sounder 
principles and fuller disclosure. 

Two plates are included: a fine photograph of the bust at Gatcombe, and 
Ricardo’s own corrections for Hansard of his speech on Resumption in 1819. 
Mr Sraffa, as usual, illuminates his scenes with introductory notes, and in 
discussing contemporary methods of Parliamentary recording gives us further 
fascinating glimpses into his own workshop. 

S. G. CHECKLAND 
The University of Liverpool 


EDWIN CHADWICK 


S. E. Finer. The Life and Times of Sir Edwin Chadwick. (London: Methuen, 
1952. Pp. xii+555. 425.) 
Although the importance of Chadwick has long been an established common- 
place in the teaching of nineteenth-century history, no satisfactory introduction 
to his work has hitherto been conveniently available. The best was the selection 
of Chadwick’s own writings which Richardson gathered into two volumes and 
furnished with a commentary, under the title The Health of Nations. But this 
had the drawback of revealing little of what Chadwick accomplished as an 
administrator. There was thus a serious deficiency which Prof. Finer’s long- 
expected volume comes to remedy. In spite of the delay in its appearance, it 
seems a pity that the author did not give his text one more revision. The chief 
criticism to be brought against the presentation is that it is a little leisurely and 
over-expansive; the book need have lost nothing in substance and could have 
made a more powerful impact had it been compressed to four-fifths of its 
present length. Revision could also have polished away a few crudities of 
detail. Though the style in general is good, there are a few passages which are 
as clumsy as anything that Chadwick himself wrote. These are flaws, but they 
are relatively small flaws in a considerable achievement. A full-scale biography 
of Chadwick was necessary work. It has been soundly done and will not need 
doing again. Henceforward anyone who wants to know about the development 
of social administration in Victorian England will have to turn to Prof. Finer’s 
book and will find much to be learned from it. When one passes from matters 
of presentation to matters of fact and interpretation it is only on trivialities and 
on points in the background that fault can be found. Among tiny errors of fact 
is the attribution of false initials to Thomas Hodgskin, Sir James Caird, Sir 
Alexander Carr-Saunders, and Prof. Butler in the bibliography. Among the 
oddities which seem to obscure rather than illumine the background is the 
identification of Toryism in the 1850’s with Herbert Spencer’s version of 
laissez-faire; and the suggestion that in Chadwick’s day burial was a sacrament 
turns a question of taste into a question of heresy. But the account of Chadwick 
the great civil servant, which occupies the foreground, gives rise to no quibbling. 


280 THE ECONOMIC HISTORY REVIEW 


This biography is, as it must be, the story of Chadwick’s career as an official. 
It is therefore concerned with two principal topics; the preparation and 
administration of the new Poor Law, and the first stages in the attempt to 
establish a public health administration. There are also shorter accounts of 
Chadwick’s connexion with the Factory Act of 1833 and the Police Act of 1839. 
The story throughout is based on and copiously illustrated from Chadwick’s 
own papers, and at almost every point it confirms and strengthens the traditional 
view of his character and career. It is a tale of incomparable zeal and incom- 
parable tactlessness. Never, surely, was anyone more plainly born to be 
a commissar and born to be purged. Among the points made clear for the first 
time are the full difficulties arising from the limitations of Chadwick’s status as 
secretary of the Poor Law Commission, and it is evident that he was treated 
even more shabbily than has been realized. All this is bound to increase 
sympathy for him, but Prof. Finer does not let it obscure the extraordinary 
perversity and blindness of Chadwick’s attitude to pauperism. The material 
from which one may judge what Chadwick accomplished is practically all here. 
One small point that might have been added is an indication of the agitation 
for burial reform in London before either the House of Commons or Chadwick 
took up the question. A word is due on behalf of George Alfred Walker, the 
Drury Lane doctor, who pestered the Home Secretary on the subject and whose 
Gatherings from Graveyards, published in 1839, approaches in its emetic qualities 
Chadwick’s later report. 

An assessment of the permanent significance of Chadwick’s achievement 
needs perhaps a longer perspective than is appropriate to a biography. At one 
point Prof. Finer likens Chadwick to another great dogmatist, St Athanasius. 
It must be admitted that the former was by far the less successful of the two in 
securing the defeat of his Arians. This was partly because he was applying his 
gift for systematic generalization rigidly in fields where minute variations and 
irrational idiosyncrasies were very important, but partly also because of the 
defects of his own qualities. His talent was always more for weighting evidence 
to support a pre-conceived opinion than for weighing evidence to find the 
answer to an open question. Consequently, his proposals often rested on too 
little evidence on some relevant matters, despite the immense quantity of it on 
others. Not surprisingly, his schemes did not always work and his ideas of the 
financial burdens imposed by reforms were often as misleadingly optimistic as 
those of town planners a century later. The virtues of some of his most cherished 
administrative devices were discredited by apparent failure and had to be 
re-discovered later. But by his grasp of the fundamental importance of audit 
he made at least one great lasting contribution to improved public administra- 
tion; and in his labours for public health he did far more than the minimum 
necessary to ensure that, though many of his answers might be scoffed at, his 
questions could never again be ignored, as they had been before he raised them. 
In this field, though much of the progress after his retirement was on lines that 
he would not have approved and was effected by instruments (such as the 
municipal corporations and their private bills) that he despised, his influence 
was fertile and ubiquitous and gives him an enduring claim to fame. He 
receives in this biography a worthy and appropriate memorial: one that piles 
up the evidence plentifully, speaks the truth plainly—and weighs just a little 
too much. 


W. AsHWORTH 
London School of Economics 
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E. Harévy. Imperialism and the Rise of Labour. (Ernest Benn. London. Second 
edition. 1951. Pp. xi+442. 21s.) 


This is the last volume of the great study of English history to which Halévy was 
attracted by its remoteness from that of his own country: he was anxious to 
explore the ‘moral and religious constitution’? which endured the sequence of 
social and political change. When he turned to England after 1895 in his 
Epilogue he felt a certain contraction of sympathy. To him the period between 
1895 and 1914 did not belong to the British nineteenth century as he under- 
stood it. There was a certain ‘decadence’ which revealed itself in a shift in foreign 
policy, a decline of protestantism, a challenge to economic individualism, and 
the diffusion of socialism. There was a fourth ism which he examined and incor- 
porated in the title of this book—imperialism—but he never makes quite clear 
the relationship between his own view of socialism as an attack upon ‘that 
appetite for work, that zeal for production by which British industry had 
conquered the markets of the world’, and imperialism as an economic pheno- 
menon. Behind the zsms much, he felt, remained unchanged. ‘To-day as in the 
past everything in England is instinctive groping, mutual tolerance and 
compromise, and effects of that moral and religious constitution whose factors 
’ we have analysed elsewhere.’ 

The second edition of this book, first published in 1926, shows few changes 
from the first. It is still a remarkably thorough and interesting account, the 
best account of the period which has so far been written. Qualitatively, how- 
ever, it is inferior to Halévy’s earlier volumes. He knew too many things and 
too many of the actors to be able to stand back from the scene. There are too 
many isms which to Halévy operate almost as blind, impersonal forces holding 
the actors in their grip. There are too many pre-suppositions and sweeping 
statements such as ‘socialism is opposed to the spirit of production’ or ‘jingoism 
was a phenomenon of transition’. The whole picture of the increasing popu- 
larity of the Catholic as opposed to the individualist forms of Christianity seems 
slightly overdrawn. More evidence is needed also to justify such statements as the 
remark that the Unemployed Workmen Act and the Aliens’ Act of 1905 could 
be regarded ‘as the first outline of a code of legislation, at once conservative, 
national, and social—legislation conceived in the spirit of Bismarck, the spirit 
which in England had inspired Disraeli’s policy’. 

There are two sets of deficiencies in Halévy’s interpretation. The first set 
springs from the fact that Halévy abandoned the earlier period between 1850 and 
1895 and turned to the Epilogue without bridging the gap. He left the English 
people before they became democratic and took them up again in 1895 when 
not only had political democracy been secured, but fundamental changes had 
taken place in the structure of society and the role of the state. The growth of 
the civil service is not given its full place nor are the changes before 1895 in the 
outlook of nonconformity. Indeed the novelty of the period covered in the 
Epilogue would have been far less striking had Halévy himself found time to 
complete his monumental studies. 

For the second set of deficiencies Halévy is in no way responsible. The 
historian of 1952 cannot look back over the years 1895-1914. without relating 
his interpretation of them to the vast economic and political changes which 
have taken place since 1926—the Great Depression, the return to Protection, 
the second World War, the Labour government, and Britain’s economic crisis. 
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So far Halévy’s interpretations have worn surprisingly well, but it is clearly the 
time for a new assessment of the period covered in this book. 

Asa Briccs 
Worcester College, Oxford 


FINANCIAL POLICY 


E, Victor Morcan. Studies in British Financial Policy, 1914-1925. (London: 
Macmillan and Co. Ltd. 1952. Pp. xii+388. 28s.) 


Prof. Morgan’s extensive study in government finance and related parts of 
economic policy has been subsidized by the National Institute of Economic 
and Social Research, and the book now published is an outstanding example of 
the fruitfulness of the Institute’s activities. Prof. Morgan has not only made 
thorough use of the recognized published sources, both official and unofficial, 
but he has also had access to unpublished material, notably that made available 
by the Bank of England. 

The subjects covered are the 1914 crisis, the wartime controls, government 
war finance, post-war debt policy, the balance of payments and foreign exchange 
problems. While there are on these subjects no great surprises for the reader 
already familiar with the odds and ends written by the older generation who 
lived through these times, it is satisfying to have the familiar problems com- 
prehensively surveyed and dispassionately analysed by a scholar using the 
historian’s approach. It is clear, too, that Prof. Morgan is catering for a wide 
circle of readers: his careful explanation of the difficulties of measuring economic 
activity and general price movements will make the book serviceable for 
historians who cannot be presumed to have these matters at their finger tips. 
The book is also going to be of permanent value as a source of statistical 
material, which has been assembled, very carefully handled, and reproduced in 
full. The publishers are to be congratulated on their wisdom in accepting for 
inclusion so unusual a number of long tables; their justification is the care with 
which these have been prepared. 

It would be quite misleading, however, to stress the value of this statistical 
material without also saying that Prof. Morgan makes fruitful use of it himself. 
To take two quite different matters so illuminated: in chapter vi the basis of 
the plethora of funds in the money market in 1914-15 is elucidated (in correc- 
tion, incidentally, of some of Prof. Seymour Harris’s conjectures), and in 
chapter rx an excellent analysis of the capital transactions in the balance of 
payments is used to throw light on the impairment of London’s short-term 
creditor position. There is similarly an examination, on original lines, of the 
distribution of ownership of the National Debt, which links up with a discussion 
of the structure of interest rates—a matter having considerable bearing on 
problems of monetary policy in 1952. 

The story of internal financial policy reflects, as one expected, little credit on 
the responsible authorities. Wartime taxation policy, in so far as it was based 
on any principle at all, was thoroughly bad. The borrowing programme was 
technically inept. Then after the war, the disadvantages of a large floating debt 
when the authorities wanted in 1919 to force banking restriction were allowed 
to affect, in precisely the wrong way, the management of debt policy after the 
bubble of post-war prosperity had burst. On all this the discussion is both 
instructive and stimulating. It will prompt many readers to ask themselves 
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again some of the old questions—for example, just how dangerous is wartime 
inflation of the supply of money, and why did banking deflation persist so 
long into the slump? On the post-war years as a whole, Prof. Morgan en- 
courages us to stress the damaging effect of the pressure to restore ‘normality’ 
in the whole financial mechanism rather than the narrower preparation for 
restoration of the gold standard. 

Until the Treasury and Bank of England material can be exhaustively studied, 
Prof. Morgan’s book is likely to be the standard work on financial policy in this 
period. Even when these sources are thrown open I doubt whether his 
conclusions will need any substantial revision. 

R. S. SAYERS 
London School of Economics 


SHORT REVIEWS AND NOTICES 


Doris Mary Strenton. English Society in the Early Middle Ages. (Penguin 
Books, 1952. Pp. 304. 2s. 6d.) The purpose of Lady Stenton’s book is to give 
a picture of English society in the two and a half centuries following the Norman 
Conquest. To this task she brings a portrait-painter’s insight and a miniaturist’s 
eye for detail. Her experience as an editor of Pipe Rolls and Assize Rolls 
enables her to illustrate her theme with a wealth of concrete particulars drawn 
from these and a wide range of other documents. Under this treatment the 
subject becomes vividly and fascinatingly alive. Of particular interest to the 
economic historian are the pages dealing with the royal household, the forests, 
the coinage, town-planning, guilds, usury, and transport. It is satisfactory to 
note that a second edition has been called for within twelve months, and that 
unlike the first it provides full indications of the sources. If yet another edition 
could be produced, on more durable paper and cloth-bound, the requirements 
of the librarian and the bibliophile would be met as handsomely as those of the 
student have already been. In the meantime we may well be grateful for the 
publishing enterprise which has made possible the printing and large-scale 
dissemination of such a notable contribution to our social history. 

H. P. R. FInBERG 
University College, Leicester 


G. F. Pranr. Oversea Setilement. Migration from the United Kingdom to the 
Dominions. (Oxford University Press. 1951. Pp. 186. 16s.) Mr Plant is 
primarily concerned with the planning and regulation of imperial settlements; 
and, with this in mind, he has gone to the history of British emigration to 
discover lessons for the future. But his examination of the first two periods he 
fixes on, 1583-1815 and 1815-1914, is of little value either for his purpose or 
in itself. ‘1583-1815’ is so generalized and inconsequential that these remarks 
upon the Pilgrim Fathers are barely unrepresentative; ‘We may form some 
idea of the conditions in which they lived from Longfellow’s poem, The Court- 
ship of Miles Standish. They relied largely for their survival on the supply ships 
which visited them at intervals. But they did survive, and the vigorous character 
of the community can be judged from the fact that in 1636 they founded Harvard 
College’ (p. 17). Nor is his treatment of his second period much better. He 
omits much of the background which is necessary to understand the points at 
issue, and takes small advantage of the scholarly work of others in the field. 
Neither Earl Grey nor the corps of emigration officers established in 1833 is so 
much as mentioned; the researches of, for example, W. P. Morrell, W. F. 
Adams and F. H. Hitchens are, apparently, ignored; and the whole crisis in 
assisted emigration which the forties brought about is passed over in total 
silence. But once the present century is reached, once Mr Plant is discussing 
projects and committees of which he has had personal experience, he is on 
surer ground. Even these portions of his work (which amount to more than 
half the whole), are marred by excessive subdivision, broken argument and 
repetition; but what he has to say of the inter-war years’ undertakings, and, 
particularly, his continuous exposure of the fallacious attractions of large scale 
emigration schemes, and of land settlement as a means of colonization, are 
extremely valuable. The fact that many of the pitfalls which he points to have 
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been flagged out for a century or more is not necessarily a source of weakness. 
On the contrary, because of the powerful bias in that direction, the dangers of 
oversimplification, and of losing sight of the ‘strategic’ and personal factors in 
regulated emigration, need constantly to be stressed. What Mr Plant says is, 
therefore, well worth saying: the pity is that he did not say it more effectively, 
perhaps by omitting the earlier sections of the book, and certainly by drawing 
his subsequent analysis into a tighter and more coherent argument. 

OtiveR MacDonacu 
St Catharine’s College, Cambridge 


Aytoun Exvuis. Three Hundred Years on London River. The Hay’s Wharf Story 
1651-1951. (London: The Bodley Head. 1952. Pp. 133. 305.) This book traces the 
history of the Hay’s Wharf group, which gradually swallowed other Southwark 
wharves until it stretched from London Bridge to Tower Bridge. Up to the 
early nineteenth century, the privilege of ‘sufferance’—denoting a licence to 
discharge dutiable imports—conferred a strong monopoly position. Yet not 
till the 1860’s did these wharves achieve eminence; not their early monopoly, 
but quick adaptation to ocean-going shipping and specialization on a number 
of essential produce imports made them into ‘London’s larder’. The Hays of 
Hay’s Wharf—of whom Alexander Hay in the middle seventeenth century was 
the first—remain shadowy figures; the firm’s prosperity was chiefly due to a 
Lord Mayor of London, John Humphery, and a governor of the Bank of 
England, Hugh Colin Smith, who in the middle nineteenth century became 
two of the Proprietors of Hay’s Wharf. 

Mr Ellis writes as a lover of tradition and’ curiosities rather than a historian; 
he takes every opportunity of turning aside to enquire into the past of buildings 
and place names in Southwark or to trace old legends attaching to churches. 
The book is pleasantly illustrated, but some of the pictures are present-day 
reconstructions. 

WALTER M., STERN 
London School of Economics 


Marie Hartiey and Joan Incitpy. The Old Hand-Knitters of the Dales. 
(Clapham, via Lancaster. 1951. Pp. 128. 8s. 6d.) The authors trace the story of 
Dales hand-knitting from the sixteenth century down to the few traces which still 
survive. Their book is obviously designed to add to the holidaymaker’s enjoy- 
ment of the Dales. Had it been written primarily for the historian’s consump- 
tion, the emphasis would have been different, but the account is the product of 
considerable research, which provides a sufficiently hard core to interest the 
historian. Wensleydale, Swaledale, Dentdale and the district around Kendal 
form the area with which the book is concerned. Flourishing ‘in country 
districts with limited resources’, the hand-knitting industry was well suited to 
this area, in which, furthermore, wool was one of the main products. For the 
hand-knitters themselves—men as well as women—knitting often seems to have 
been an auxiliary employment, augmenting incomes derived from farming and 
lead-mining. At the centre of the industry was the hosier who distributed the 
wool to be spun and knitted, receiving back the stockings, caps and jerseys 
which were the main products. During the early nineteenth century, the 
hosier sometimes turned spinner, building a small mill, or taking over one of the 
cotton mills which had briefly and unsuccessfully appeared in the Dales during 
the 1790’s. Local mill-spun yarn, plus an ‘import’ from the great wool textile 
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industry to the south, saw domestic spinning decline first. The spinning galleries 
which had been a distinctive architectural feature of Westmorland farm- 
houses, fell into disuse by 1850. Dales knitting itself remained a domestic 
industry to the end. 

In 1770, hand-knitting provided employment for 2400 combers, spinners 
and knitters around Kendal alone (Young’s own inflation of this figure to 
‘near five thousand’ is accepted somewhat uncritically). Even in 1823, after 
machine-knitted goods had begun to affect the hand-industry, the annual 
value of the output produced in Swaledale and Wensleydale was estimated at 
£40,000. Why should an industry of this size have declined and disappeared? 
The problem is not systematically analysed. Contributory factors are mentioned 
at various points in the book, for example the disastrous transition from long 
stockings to short socks as long trousers replaced knee-breeches early in the 
nineteenth century, added to the difficulties of an industry already beset by the 
competition of the machine. One gathers that it was this competition which was 
at the root of the trouble, but this is as far as the explanation is taken. Why did 
hand-knitting not become machine-knitting? Absence of coal and transport 
difficulties seem to offer a likely explanation. The authors are also silent on 
another point. During the eighteenth and early nineteenth centuries, the 
function of much Dales combing and spinning was to supply yarn to the worsted 
industry. One would expect this activity to be closely linked with and to have 
influenced the local knitting industry. In any further work on the history of 
Dales knitting, attention to these two points might prove profitable. 

E. M. SicswortTH 
University of Leeds 


M. M. Scuortetp. Outlines of an Economic History of Lancaster, 1800 to 1860. 
Part 2. (Transactions of the Lancaster Branch of the Historical Association— 
No. 2. Lancaster: John B. Barber and Son, Ltd. 1951. Pp. 138. 7s. 6d.) This 
unpretentious study, the second part of ‘An Economic History of Lancaster’, is 
very carefully compiled and provides much useful information particularly 
about the Port of Lancaster and its shipping trade. The author has deliberately 
concentrated his attention on the Port Commission Registers rather than on 
the local newspapers or the records of business firms. 

The period from 1800 to 1860 was one of transition from the prosperity of 
a thriving commercial port to that of a small industrial town. Lancaster’s trade 
declined from the peak years of 1798 to 1800 not only compared with the trade 
of Liverpool but also with that of neighbouring towns in Morecambe Bay. The 
old eighteenth-century industries connected with shipping, ship building, sugar 
refining, candle making, sail cloth, rope and twine all slowly died out, and the 
newer industries connected with cotton, engineering, and railways were very 
slow to take their place. Lancaster’s prosperity depended for a time on its 
services as a market town to the surrounding agricultural district. It retreated 
into a quiet gentility so that Baines could write, in 1825, that the town was 
‘almost the only remaining place within the limits of the palatinate, where the 
gentry of the old school can congregate, without seeing themselves outstripped 
by a new race, grown rich and powerful through the natural consequences of 
a successful industry.’ ‘This excellent little book, which reveals a sound knowledge 
of English nineteenth-century economic history as a whole, is a model of its 
kind, and it is to be hoped that the study will be completed with an account of 
Lancaster’s economic history from 1860 to the present day. 

Asa Briccs 
Worcester College, Oxford 
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W. A. Gisson Martin. A Century of Liverpool’s Commerce. (Charles Birchall and 
Sons, Liverpool, in association with the Liverpool Chamber of Commerce. 
Pp. viii+229. 7s. 6d. N.d. [1950].) Published to commemorate the centenary 
of the Liverpool Chamber of Commerce, founded in 1850, this book illustrates 
very clearly the danger inherent in entrusting the compilation of the history of 
an institution to someone who is not a professional historian, however enthusi- 
astic he may be. A great opportunity has been missed. The general pattern of 
the volume is chronological, but frequent and irritating vagueness as to the 
dating of many of the events mentioned detracts from its value even as a factual 
record. The chronological arrangement and the absence of an index make it 
extremely difficult to trace the development, for example, of the Chamber’s 
interest in all forms of communication and transport. The chapter on the 
organized Liverpool merchant interests in particular trades, such as the African 
Association, the American Chamber of Commerce, the Corn Trade Association, 
the West India Association, etc., some of which are older than the Chamber 
itself, shows what a wide field awaits the economic historian. There seems little 
point, however, in giving an account of what eventually became the Liverpool 
Gas Company (pp. 81-6), or of giving a short history of the Liverpool press 
(pp. 65-8), in which it is incorrectly stated that the Courier and Commercial 
founded in 1808, was the first Liverpool newspaper. Two reasons why Liverpool 
lagged behind Manchester in establishing a Chamber of Commerce were that 
about 1812 various bodies of Liverpool merchants had banded together to open 
a London office for the convenience of the town’s two M.P.’s in the discharge 
of their duty (a fact which is not mentioned in the book), and that for many years 
before this event Liverpool Corporation had its own agent in London. 

W. H. CHALONER 
University of Manchester 


V. D. Wicxizer. Coffee, Tea and Cocoa: An Economic and Political Analysis. 
(Stanford University Press. London: Geoffrey Cumberlege. 1951. Pp. xiii+497. 
$5. 40s.) This book will interest only the ultra-modern historian. It is the 
first of a series of studies on international commodity developments during 
and since the second World War which is to be produced by the staff of 
the Stanford Food Research Institute as part of a larger project, sponsored 
by the Institute, which will also cover war-time management of food and 
agriculture and international organization and controls: in all ‘some twenty 
volumes designed to illuminate the complex aspects of food, agriculture and 
the second World War’. Hence this book does not go back beyond 1939 except 
in so far as a working knowledge of the history of its three commodities during 
the inter-war period is necessary for the understanding of what has happened 
since 1939. 

The three commodities are studied separately, and Part rv is a general 
survey of ‘Trends and Problems’. Readers who are familiar with Mr Wickizer’s 
earlier books on international control in coffee and tea, or who have a back- 
ground knowledge of these commodities, will be able to pass quickly over the 
earlier chapters in both these parts, and concentrate their attention on the 
accounts of developments during and since the war. For cocoa the way has 
not been previously prepared by Mr Wickizer himself, and as one who has no 
previous detailed knowledge of this commodity, I must admit that I found this 
picture much less clear and easy to assimilate than the other two: one is tempted 
to suggest that a re-writing of certain parts would not have been amiss. Never- 
theless, each study is complete in itself and contains all the necessary technical 
as well as commercial information which those not familiar with these com- 
modities will require, and in general the competence of the exposition is of the 
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high order which characterized Mr Wickizer’s earlier work. Considering the 
complexities and the mass of detailed facts involved, the compression of each 
study into about 100 pages is something of a work of art. The book may be 
confidently recommended to anyone, whether possessed of previous knowledge 
of these commodities or not, who wants to learn about and understand their 
present situation and problems. 

Broadly speaking these studies are an orderly arrangement of facts—straight- 
forward and very complete accounts of what has happened, with comment kept 
to a minimum. To ask for more may well be unreasonable as going beyond the 
purpose of the book and beyond the practical possibilities of any volume dealing 
comprehensively with not one but three commodities. Yet one cannot say that 
Mr Wickizer has made any substantial contribution to our understanding of the 
best economic organization for these commodities, even though his immense 
knowledge of their affairs must qualify him for real original thinking and 
constructive research. He is too content to set out the pros and cons of a 
problem and leave it at that, and after arousing one’s interest by some comment, 
to pass on to another aspect or subject—take, for example, his treatment of the 
British Ministry of Food as bulk buyer of tea, or the very last chapter on Tropical 
Crop Production in Evolution where he lifts the curtain on a fascinating field 
only to drop it almost before the reader has had time to take in the view. One 
day—and the sooner the better—I hope Mr Wickizer will shut himself up in 
a quiet room with his own and a few other books, but no assistants and no time 
limit; and I hope that I shall be privileged to review the results. 

J. W. F. Rowe 


Pembroke College, Cambridge 


Basin Cuups. The Control of Public Expenditure. (Oxford University Press. 
1952. Pp. 291. 25s.) The subject of this book is both narrower and deeper 
than is suggested by the title. It does not aim at covering the whole range of 
the control of public expenditure and even its sub-title Financial Committees of 
the House of Commons implies something wider than the Select Committees on 
Public Accounts and on Estimates which are, in fact, the ground covered. On 
the other hand, three-quarters of the book is taken up with a history of the 
working of these two Committees. 

It is a very competent first piece of research and is a welcome addition to 
the meagre literature of nineteenth-century administrative and constitutional 
history. Dr Chubb has mainly drawn upon the voluminous and little-used 
reports of the Public Accounts Committee published annually since 1861 and 
the smaller number and less important reports of the Estimates Committee, 
supplemented by the various reports of Parliamentary inquiries into control of 
expenditure. This is ample for many purposes, particularly for analysing the 
kind of matters dealt with by the two Committees and the general attitude they 
have taken up about the extent of their functions. The memoranda of comment 
put in by the Treasury and Departments in reply to the Committees’ strictures 
and recommendations are a substantial part of the evidence about the efficacy 
of the work of the Committees. But this cannot be the whole story. It would 
have been interesting and a useful check to have explored some of the Depart- 
mental files of this period to see whether what the Treasury and others were 
saying in public was in accord with their private views. On occasion one feels 
that. Dr Chubb accepts too much evidence at its face value. 

The other weakness is that too little attention is given to the Committees 
as part of what is essentially a party political institution. Most matters that 
come up in the House of Commons, however detailed, are discussed in an 
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atmosphere of party rivalry, yet the Public Accounts Committee has apparently 
been able to keep almost entirely free from political divisions. Dr Chubb says 
this is due to the judicial nature of the Committee’s procedure, but this is 
hardly an adequate explanation considering that the ‘judges’ are all politicians. 
If it is tradition, how was the tradition established and how has it survived the 
fierce party battles that have raged in the past forty years? Is it a sign that the 
Committee’s work has been unimportant or have the members been chosen for 
their lack of party fire? (Hardly any leading politicians of the period have been 
members of the Committee—though Dr Chubb gives little information on this 
oint.) 

: Nevertheless, we ought to be grateful to Dr Chubb for going such a long way 
to fill one of the gaps in our literature on Parliament. 

D. N. CHEsTER 
Nuffield College, Oxford 


Sir Ivor Jennincs. The Economy of Ceylon. (Geoffrey Cumberlege; Oxford 
University Press, and ed. 1951. Pp. 194. 10s. 6d.) The first edition of this 
readable and instructive introduction to the economy and economic problems 
of Ceylon received a deservedly favourable reception. The second edition 
removes the chief defect of the first edition—to which the author himself drew 
attention in his Preface—i.e. that although published in 1948, many of the 
illustrative facts and (especially) figures were out-of-date, and frequently 
related only to the pre-war situation. The essential ideas and (often) provoca- 
tive handling of certain controversial topics have, however, been retained. 
It is interesting to note that in one of the cases where the author deliberately 
challenged widely prevalent but often ill-supported and politically inspired 
assumptions—i.e. with regard to the necessarily evil effects of foreign capital 
and enterprise in Ceylon—public opinion has completely changed since the 
inauguration of independence. 

Perhaps the most striking and fundamental change affecting Ceylon’s 
economic future which emerges from the new statistical data is the astonishing 
reduction, since 1946, in the death-rate and (in the absence of any tendency 
for the birth-rate to decline) the consequential increase in the rate of population 
growth. Figures since 1949, which are not quoted by Sir Ivor, show that this 
trend has been maintained. This reduction in the death-rate can be attributed 
mainly to the anti-malarial campaign. Since DDT has been utilized anophe- 
lene mosquitoes have been practically exterminated over wide areas. Indeed 
I have been told that certain districts formerly considered to be (malarious) 
death-traps, have now become holiday and health resorts! The economic 
implications of this ‘revolution’ are complicated. Sir Ivor says (p. 164) that 
‘it seems that the problem of malaria, perhaps the most important economic 
problem of the Island, may have been solved’. But elsewhere (p. 50) he says 
that ‘the increase in production, whether for consumption or for export, is not 
keeping pace with the growth of the population’, and that (p. 51) ‘it may be 
that the standard of living of the ordinary adult has declined’. At best the 
growth of population necessitates redoubled efforts at economic improvement. 
And this leads me to one serious criticism of this edition: that, although it is 
dated October 1951, it contains no reference to the Colombo Plan, which now- 
a-days dominates the economic scene. Whether or not one believes in economic 
planning it is undeniable that the Colombo Plan is at present the fulcrum of 
economic policy in Ceylon, and that the economic future of Ceylon depends to 
a great extent (at least for the coming decade) on its success or failure. This 
will hardly be denied by advocates of planning, whilst opponents of planning 
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will surely agree that little economic progress can be expected until this false 
step has been retraced. Despite this omission however, Sir Ivor Jennings has 
provided a most satisfying and stimulating introduction to the study of an 
‘underdeveloped’ area which has great potentialities, and hence which provides 
a fair challenge for the wisdom and good-will of those who have undertaken to 
advise and assist the members of less economically developed nations than 
their own. 

VERA ANSTEY 
London School of Economics 
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